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�UR� Q�FW� XYZQR� [� �\][R^\"� EU_^R`_aFW�
�� bT[XT^F^RFc"� ^_c� [_[*GT� S_GU\d^RGFXe^T�
QfU_SRGe"� Q� `Fc� FET� EF^R_Xe^T�Ge� R� bT`Fc\�
RcF^^T� Fc\"� �\][R^\"� bUR^_dXFgRG� b_Xec_�
bFUQF^�GQ_� Q� U\��[TW� XRGFU_G\UF�� �TcRcT�
QFXR`Rh"� U_�bTX_E_YaFET� [� bT`GRGFXe^fc�
GRG\X_c"� S_� [TGTUfcR� FET�XRiT�U_�bXfQ_FG�h�
Q� �bXT]^TF� bTb\XhU^TF� bhG^T� �� Z_[F^Z_Uj
d_cR"� M� GU\d^T�Ge� S_[XY`_FG�h� Q� GTc"� `GT�
QF�e� T^� _Z�TXYG^T� dT�G\bF^� R� ^FbUT^Ri_Fc"�
S_E_dT`F^� Q� T`FQRd^TW� dT�G\b^T�GR� R�GR^"�
Rc� bUTQTSEX_]F^^fk"� ^F� �TdFUg_aRk"� [_j
gFG�h"� ^R`FET� G_[TET� T�TZF^^TET� lgF�G� ^FTbj
UFdFXF^^T�GR�m� L�d_� G_[���� G_[� [_[*GT� Q�I���Vn��
�TSQTXRGFXe^T� �bUT�RGe"� \�Tc^RGe�h� lR� c^Tj
ERF� \�Tc^RXR�en�m� d_� G_[� XR� \g� QFXR[� Q_]�
�\][R^"� R� `Fc"� Q� �_cTc� dFXF"� T^� S^_cF^RG�
S_� Qf`FGTc� dF�hG[_*dU\ETET� XTQ[T� �[UTF^j
^fk� beF�"� bUT� [TGTUfF� ^R`FET� ^F� �[_gF]e"�
[UTcF� GTET"� `GT� T^R� XTQ[T� �]RGf�o

---���*"�� %$���� �
��� ��.��"*� $/� ����#�/�� ������

B



M� UFSYcRUTQ_X� �_c� �\][R^� pGT� TG�\G�GQRF�
Q� FET� �T`R^F^RR� `FET*GT�ZTXe]FET"� `Fc�RShaj
^T� R� �T� Q[\�Tc� U_��[_S_^^fW� _^F[dTG"� �bTj
�TZ^fW� ^_�� bTS_Z_QRGe�� 	"� ZfGe� cTgFG"�
bT�GR`e� �\][R^_� ^_c� bUTaF� ^F� �� b_U_d^TET�
QkTd_"� S_�G_QXF^^TET� QF^[_cR� R� ZY�G_cR� ��
QfU_gF^RFc� ^F\�G\b`RQTET� ZX_ETUTd�GQ_� ^_�
`FXF"� _� �� bTcTaeY� _^F[dTGR`F�[Rk� ]_UgFW"�
QTSQU_aF^^fk� bTpG\� \XRiFW� �XTQ^T� Zf� Q�
TGQFG� R� Q� TGcF�G[\� ^_� FET� EUTc[\Y� �X_Q\�

�GZUT�Rc� ^F� Rd\a\Y� [� �\][R^\� R� [� dFX\�
GhgFXTQF�^\Y� �_Xe^T�Ge� pGRk� \XR`^fk� �TSj
d_^RW"� QT�bTX^hYaRk� ^FdT�G_GT[� EU_iRR� R�
\c_� bUT�GTd\]^fc� bXFZFW�[Rc� bTk_Z�GQTc��
q_Z\dFc� ^_� QUFch� R� �_c\Y� rURQTXe^T�Ge�
�YgFGTQ"� [� [TGTUTW� \gF� �\][R^� RcFFG�
[T�QF^^TF� TG^T]F^RF�� sGT� T�G_^FG�h� GTEd_�
TG� [_UR[_G\U^TET� dQTW^R[_"� �[XT^^TET� [�
]\G[_c� R� ]_XT�Ghc� R� bTGTc\� ZTXFF*cF^FF�
ETd^TET� �TbUTQTgd_Ge� ^_�� Q� p[�[\U�RR� bT�
�QhaF^^fc� �GRk_c� bTpG_�M� �� GFc� `GTZf� T^R�
�U_S\� ^F� ^_�GUTRXR� ^_� QTSQf]F^^fW� X_d� R�
^F� bURQFXR� bUhcfc� [_^_XTc� Q� t[_dFcRY�
^_\[� R� k\dTgF�GQ� RcF^R� t�u�� �\][R^_� ��
\bTch^\GfcR� QF^[_cR� R� ZY�G_cR�^_� [_gdTc�
_ZS_iF�o� 	G_["� `GT� T�G_^FG�h� TG� U_�kTgRk�
_^F[dTGTQ� T� �\][R^F"� F�XR� Rk� ^Fc^TET� bTj
`R�GRGe"� T�QTZTdRQ� TG� �[_ZUFS^TET� kX_c_�o�
��G_^\G�h�Q�I�GF�gF� ^FR�GUFZRcfF� Z_[F^Z_Uj
df� lTG� ^Rk� Fc\� \gF� ^R[TEd_� ^F� TGdFX_Ge�hn"�
GUT�GT`[_"� ]Xhb_"� U_SQFQ_YaRF�h� r_Xdf"�
TZaRGFXe^T�Ge"� XFE[Tcf�XRF"� �bT�TZ^T�Ge
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bTb_d_Ge� Q� bFUFbXFGf� R� ^F� XFSGe� S_� �XTQTc�
Q� [_Uc_^"� b_URUTQ_Ge� ^_bU_QT*^_XFQT� �� bUTj
QTU�GQTc� rT[\�^R[_� M� Q� `_�GTc"� bT*[R^T]*�
^Tc\"� cFXe[_^RR� Z_[F^Z_Ud"� GUT�GT`[R"� rU_j
[_���� ��G_^\G�h� QFUGXhQT�Ge� R� [_[_h*GT� Q�F*�
bUT^R[_FcT�Ge� �\][R^_"� \cF^RF� R�b_UhGe�h�
R� QTS^R[_Ge� Q^FS_b^T"� S_�GFERQ_h�e� ^_� kTd\"�
bUR^Rc_h� ^_� �FZh� UTXe� bTX\`_GFXh� R� U_Sd_*�
Q_GFXh� bR^[TQ*p[�bUTcGTQ"� cR��RY� [TSX_� TGj
b\aF^Rh"� Q�FTZaFET� kTd_G_h� R� dTZUTkTG_"�
Q�Yd\� �\YaFET� ^T�"� ^F\XTQRcTET� R� QFSdF�\j
aFET"� \^RQFU�_Xe^TET� `FXTQF[_� �R[GT"� [TGTj
UTET� [_gdfW� S^_FG"� [TGTUfW� Q�I� �GFUbRG"� S_�
Q�Fk� U_�[QRG_FG�h�

M� �GT� S_bX_GRG�o� M� �\][UG�v
M� sGT� h� Q_c� M� �\][R^� M� S_� Q�I� TGQFj

`_Ge�o
M� �\][R^]\XFU�v� �\][R^ST^�v
w_� pGT� gF� ^_]� s_UXR� s_bXR^"� �TQUFcF^j

^fW� pUS_i*�FGU\][_"� bURrU_^GRQ]RW�h� R�
^_�TZ_`RQ]RW�h� kRXhGe� Q� URrc\���

M� �\� `GT"� ZU_G� �\][R^o��
�UR`_�GF^� XR� pGTG� X\ZT`^fW"� bXTa_d^TW�

TZU_S� [� GTc\� bUF[U_�^Tc\� bTdXR^^R[\"� [T*�
GTUfW*GT� cf� R� dTR�[RQ_Fc�h� R� �GUFcRc�h�
\S^_Ge� bT[TUT`F� Q� TZaF^RR� �� FET� U_SZRG^fc�
R� bT[X_dR�Gfc� d\]FbUR[_S`R[Tc�o� OFUThGj
^T"�bUR`_�GF^�� OFUThG^T"�RcFXT�e�Q� �\][R^F"�
Q� GTc� ^_�GThaFc� �\][R^F"� ^F`GT"� U_�bTX_j
E_YaFF� [� bTSd^FW]Fc\� b_^RZU_G�GQ\� R� Qfj
ZUT�RQ]FF� FET� Rch� ^_� bTGFk\� GTXbF"� bUFQU_j
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GRQ� TdR^T[TET� EF^Rh� Q� XYZRci_� b\ZXR[R"�
S_Q�FEd_G_h� G_^i\XF["� UF�GTU_^TQ"� c_G`FW�

�FE[T�Ge� M� QTG� bFUQTF"� `GT� cf� Qf^T�Rc�
RS� FET� bUTRSQFdF^RW� Q� QRdF� �_cTET� TZaFET�
R� cE^TQF^^TET� `\Q�GQ_�� �FE[T�Ge� Q� TG^T]Fj
^RR� [� gRS^R� ZfX_� T�^TQTW� cRUT�TSFUi_^Rh�
�\][R^_"� `FUGTW� k_U_[GFU_� R� ZRTEU_rRR��
�FE[T�Ge� Q� �GRkF� �G_X_� \�XTQRFc� GQTU`F�GQ_�
�� bFUQfk� FET� ]_ETQ�� xdQ_� T �̂ bThQRX�h"� [URj
GR[_�S_ETQTURX_�T�L�`UFSQf`_W^TW�XFE[T�GR�R�
bX_Q^T�GR�V� FET� �GRkTQm� L [_gFG�h"� `GT� T^R�
^F� �GTRXR� ^R[_[TW� U_ZTGfV"� L [_gFG�h"� `GT�
T^R� QfXRQ_XR�e� \� ^FET� �_cR� �TZTY�V� lL��FQj
�[RW�qURGFXe�V"�  ?=6"� y �Bz� L�uf^� �GF`F�GQ_�V"�
 ?=6"� �̀� >!"� yK>n�

wT� �\][R^_�bT`GR�^F� ZfXT�XFE[Rk� �GRkTQ��
�\� M� {_GY][TQ�� �\� M� |\[TQ�[RW�� 	� GT�
�bTGf[_Fc�h�� 	� QdU\E"� TG[\d_� ^R� QTSecR�e"�
^R� �� `Fc"� ^R� �� [Fc� ^F� �U_Q^RcfF� UFQFU_^�f�
R� bTQTUTGf"� Zf�GUTG_"� ^_GR�["� bUfE\`F�Ge"�
\cF^RF� E_UiFQ_Ge"� E_XTbRUTQ_Ge"� ZU_Ge� bUFj
bhG�GQRh"� dFX_Ge� ]b_E_G� R� GT� �GhERQ_Ge"� GT�
U_�GhERQ_Ge� �GRk� bT� GUFZTQ_^RY"� bT� bURcFU\�
[\UZFGTQ"� T�[TGTUfk�T �̂U_��[_SfQ_FG� ��G_[Rc�
QkTgdF^RFc� Q� UTXe"� `GT� �GUTr_*Z_XFUR^_�
�G_^TQRG�h� UF[TcF^d_iRFW� _QGTU_� S_Td^T� ��
G_^iFQ_Xe^fc� R�[\��GQTc� 	�GTcR^TW�m

���0%��
01%�+� %���+� #���2�*� 3����
'������ ��1��%%�� #��.$��
4� �1���� 3��.�#�� $� �1���� ���$��

 6



5��$��� #�#� 3�6� ��� ���� 7���8
9�� ���$� ���*���� ��� ��/��*�� �
4�  �����+� %�.#�+� %�.#��  *�� �

�T� bUFgdF� `Fc� G_[� bXh�_Ge"� �\][R^� dTXj
gF^� ZfX� bUTWGR� XRiFW�[\Y� bTdETGTQ[\� M�
bUR\`RGe�h� [� U_SQhS^T�GR"� U_SQRGe� ERZj
[T�Ge� Q� UF`_k� S_QFdTcT� ^F�FUeFS^fk"� ^R� [�
`Fc\� ^F� TZhSfQ_YaRk� R� S_^Rc_GFXe^fk�
EX_Q^fc� TZU_STc�^FbUR^\gdF^^T�GeY�GT^_"� ��
[_[TY� QeFG�h� ZF�Fd_� QT[U\E� bUFdcFGTQ� ^Rj
`GTg^fk"� ZF��TdFUg_GFXe^fk�� �̂ � ^_`_X� ^F�
�T� �GRkTQ� M� �T� �GR][TQ�� OS_cF^� bTpGR`Fj
�[TET� c_�GFU�GQ_"� [_[Rc� T^T� GTEd_� UR�TQ_j
XT�e"� T^� \`RG�h� bR�_Ge� bXTkT"� [TF*[_["�
S_ZTGh�e� ^F� T� �TQFU]F^�GQF� �QTRk� L�XFG\`Rk�
bT�X_^RW�V"� ^T� FdR^�GQF^^T� T� GTc"� `GTZf� bRj
�_Ge� Rk� bT� QTSd\k\�M�ZFSd\c^T�R� Zf�GUT"� ^F�
bURX_E_h� �G_U_^RW�� ��G_^TQ[_� ^_�^ F T Z U _ j
Z T G _ ^ ^ f W� �GRk� hQRX_�e� �XFd�GQRFc� L ^Fj
ZUFg^TW�V� R� L UFSQTWV� lXYZRcfF� pbRGFGf�
�\][R^_� T� G\� bTU\n� c_^FUf� UF`R"� dT�GRE_j
FcTW�b\GFc� TG[UTQF^TET� ^FZUFgF^Rh� SQ_^RFc�
R� _QGTURGFGTc� bTpG_�� }GTG� bFUQfW� Q� U\��[TW�
XRGFU_G\UF� l[_[� bTSd^FF� TZ^_U\gRXT�en� �GTj
UT^^R[�`R�GTW�bTpSRR�Q� ZfG^T�Ge� �QTY�dFZYj
G_^GTc� �G_QRX� ^R� Q� EUT]� R�[\��GQT� R� dFcT^j
�GU_GRQ^T� TGd_Q_X� bUFdbT`GF^RF� ZUF^^fc�
d_U_c� gRS^R�
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~_[TF� QTXe^R`_^eF� �T� �GRkTc"� T�QTZTgdF^j
^fc� TG� [_[Rk� Zf� GT� ^R� ZfXT� \S� R� TZhS_j
GFXe�GQ"� TG� �GF�^RGFXe^TW� ^FTZkTdRcT�GR� M�
d_g Fv� M� RcF^TQ_Ge�h�b T p S R F W "� EUFSRGe�
T� QF`^T�GR"� UQ_Ge�h� [� �X_QF� lL �XTdf� QF�Fj
XTET� dT�\E_� ^F� dXh� ZF��cFUGeh� UTgdF^fV"�
M� S_QFUhX� cTXTdTW� _QGTU� M� ^F� �GTXe[T� bT�
�[UTc^T�GR"� �[TXe[T� RS� gFX_^Rh� �TkU_^RGe�
^FS_QR�RcT�Ge� TG� ^_QhSfQ_Fcfk� Fc\� �T� Q�Fk�
�GTUT^� GhgFXTQF�^fk� S_d_^RWn"� bUFdbTX_E_j
XT� TZXFE`F^^fF� \�XTQRh� GQTU`F�GQ_�� 	SXYj
ZXF^^fc� cF�GTc� �T`R^RGFXe�GQ_� �dFX_X_�e�
bT�GFXe"� U_�bTX_E_Q]_h� ^F� [� U_ZTGF"� _� [�
TGdfk\"� [� XF^RQTW� bU_Sd^T�GR� R� dUFcTGF"� Q�
bUTiF��F� [TGTUTW� bTpG� cFgd\� bUT`Rc"� ]_j
XhW*Q_XhW"� `GT*GT� G_c� G_[TF� bTbR�fQ_X"� ^F�
\GTcXhh� �FZh� RSXR]^Rc� \c�GQF^^fc� ^_bUhj
gF^RFc�

�T�GFXe� dXh� �\][R^_� ^F� bUT�GT� cRX_h�
bURQf`[_"� ^T� ^_RZTXFF�TGQF`_Ya_h� FET� d\k\�
GQTU`F�[_h� �UFd_"� c_�GFU�[_h� FET� �GRXh� R
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cFGTd_�� O�GT�QUFch� [_[�dU\ERF�bT� �G\bF^e[_c�
Qf�T[TW� GU_dRiRR� QXFS_XR� ^_� beFdF�G_X� R"�
bURiFXRQ_h�e� [� bFU\"� cf�XF^^T� TZX_`_XR�e�
Q� c\^dRU� RXR� GTE\"� �\][R^"� ^FdTXET� d\c_h"�
S_Q_XRQ_X�h� ^_� [UTQ_Ge� R� G_c� M� L �UFdR�
bURhG^TET� S_ZQF^eh"� �[XT^h�e� Q� bTd\][\�
ETXTQTWV"� L�^Fc^TET� �T^^TY� U\[TW�V� M� ^_j
ZU_�fQ_X� [TF*`GT"� ^F� �GTYaFF� Q^Rc_^Rh� R�
^F� GUFZ\YaFF� GU\d_�� ~_[� QfU_Z_GfQ_X_�e�
c_^FU_"� bTU_g_Ya_h� U_�[TQ_^^T�GeY� cf�XR�
R� hSf[_"� R� ^_�G\b_X_� �QTZTd_� �XTQ_"� ^F�Xfj
k_^^_h� FaF� Q� ^_]FW� �XTQF�^T�GR�� �Fg_� ^_�
ZT[\"� T[_S_XT�e"� Fc\� ZfXT� �bTdU\`^FF� �G_^Tj
QRGe�h� �\][R^fc"� R� T �̂ U_dTQ_X�h� ^_kTd[F�m

O� ��#��� ��%$���� 3���.�%*�
A�$6$� ��#��� $� ��#� $� �2# �

xET� bTpSRh� ^_� GTW� �G_dRR� GT^\X_� R� U_�GQTj
UhX_�e� Q� ZfG\�� s\U_h�e� Q_g^fk� bUTEU_cc� R�
ETUdfk� S_cf�XTQ"� T^_� Tb\�[_X_�e� dT� \UTQ^h�
S_�GTXe^fk� GT�GTQ"� XYZTQ^fk� S_bR�T`F[� R�
bUT`FET� QSdTU_� gRGFW�[TW� bUTSf�� OcF�GT�
GU\dTFc[TET� Qf�RgRQ_^Rh� L �T��R_df�V� T^_�
U_ScF^RQ_X_�e� ^_� cFXT`R� R� U_�kTdRX_�e� bT�
dF]FQ[F� Q� dU\gF�[Tc� [U\E\� M� Q� _XeZTcf"�
Q� T�GUTGf�� ObT�XFd�GQRR� pGR� rTUcf� bTpGRj
`F�[TET� �cFaF^Rh� Q� ZfG� XFrTQif� ^_STQ\G�
L R�[\��GQTc� Q� bUTRSQTd�GQF�V�� �F� U\[TQTdj
�GQ\h�e� ^R[_[RcR� GFTURhcR"� �\][R^� ^_`Rj
^_X� �� GTET"� `Fc� [T^`RX� �_h[TQ�[RW�
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xc\� ^R`FET� ^F� �GTRXT� �T`R^RGe� �GR]T["�
bUREX_]_YaRW"� �[_gFc"� ^_� `_][\� `_h�� O�
bTQTd_k� R� S_[_S_k� ^FdT�G_G[_� ^F� ZfXT�� L�•�
�Xf]\�m� bR]F]e� Gf� [T� c^TERc"� [T� c^F� g"�
bT[_cF�G"� ^R`FET�V"� M� \bU_]RQ_X� FET� GTgF� Q�
�GRk_k"� bT� GTEd_]^FW� bURhG^TW� cTdF"� •����
~TX�GTW"� M� L�wT[TXF�Gf�^F� �dFUgR]e� �XTQT�m�
ZFSdFX[\� GU\d^T� Xe� ^_bR�_Ge�o�V� 	� bTX\`_X�
Q� bTd_UT[� M� �G_^�f�

�\][R^� ZfX� aFdU� ^_� ZFSdFX[R�� |_^U�
bTpGR`F�[TET� b\�Gh[_� bURQXF[_X� FET� �� c_XTj
XFG�GQ_�� �_\`_h� U_�kXhZ_^^T�GR� R� cE^TQF^j
^Tc\� UF]F^RY� GFcf"� T^� ^_`R�GT� R�[XY`_X�
bTdTSUF^RF� Q� �FUeFS^fk� ^_cFUF^Rhk"� Q� bURj
XFg_^RR� R� bT�GTh^�GQF�� O� XRGFU_G\UF"� [_[�
R� Q� gRS^R"� �\][R^� UFQ^RQT� �TkU_^hX� S_�
�TZTY� UFb\G_iRY� XF^Ghh"� QFGUF^R[_� R� bTQFj
�f"� ^FS^_[TcTET� �� c\[_cR� GQTU`F�GQ_�
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O�F*G_[R� M� d\c_YG�� �TSd^FW]RF� ZRTEU_j
rf� �� QFgXRQTW� \XfZT`[TW� bTXRiFW�[Rk�
_QE\UTQ"� bURQf[]Rk� �cTGUFGe� �[QTSe� b_Xeif�
^_� bUT[_Sf� ZTXe]TET� ^_`_Xe�GQ_"� U_S€h�j
^hYG�`RG_GFXhc"� `GT� �\][R^"� U_S\cFFG�h"� ^F
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ZfX� G_[Rc� ZFSdFXe^R[Tc"� [_[Rc� FET� bT`Fc\*�
GT� �`RG_YG�� �_]XR�e� dT^T�RGFXR"� bTdEXhdFQj
]RF� Q� �[Q_gR^\"� [_[� �\][R^� bTdTXE\� bfkj
GRG� ^_d� `FU^TQR[_cR�

�_�� pGR� �bXFG^R� ^F� R^GFUF�\YG�� �_c� dFX_�
^FG�dT�\XR["�M�Z\de�T^R�bU_QdTW�RXe�Qfd\cj
[TW� \`F^TET� bFd_^G_� M� XFg_aRk� S_� bUFdFj
X_cR� R�GR^f"� [_[� FF� bUFbTd^T�RG� bTpG"� GFc�
ZTXFF� M� bUTGRQTUF`_aRk� QFU�RR"� bURdFUj
gRQ_h�e� [TGTUTW"� T^� �\cFX� Td_URGe� ^_��
iFXTW� Q�FXF^^TW�� x�XR� �\][R^� ldTb\�GRc�vn�
XR]e� dFX_X� QRd"� `GT� ZFSdFXe^R`_FG"� S^_`RG"�
Fc\� pGT� bT^_dTZRXT�e� dXh� U_SQhSfQ_^Rh�
hSf[_"� bURETdRXT�e� [_[� �YgFG^_h� cTGRQRj
UTQ[_� �\deZf"� R� ZFS� ^FF� T^� ^F� �cTE� Zf� ^_bRj
�_Ge� ^R`FET� kTUT]FET�� �FG"� ^F� Td^T� XR]e�
[T[FG�GQT� \d_`XRQTET� _UGR�G_� GTX[_XT� FET� [�
bUR^iRbR_Xe^Tc\� ]_XTb_W^R`F�GQ\"� ^T� U_j
ZT`_h� ^FTZkTdRcT�Ge� R� �� [_gdfc� `_�Tc�
[UFb^\aFF� bT^Rc_^RF� �QTFET� cF�G_� R� gUFj
ZRh�� �̂ � ^F� REU_X"� _� gRX"� ]\Gh� R� REU_h"� R�
[TEd_� \cFU"� S_REU_Q]R�e� `FUF�`\U� d_XF[T"�
{_U_Gf^�[RW"� ETQTUhG"� QcF�GF� �� dU\ERcR�
[TcR��_U_cR� U_SZRU_Q]RW� Z\c_ER� bT[TW^TET"�
�UFdR� [TGTUfk"� ^_bURcFU"� S_GF�_X�h� L �Fdj
^fW� O�_d^R[V"� QT�[XRi_X�m� L �TgF]e� Gf�
�FZF� bUFd�G_QRGe"� `GT� cF^h� ZTXe]F� Q�FET�
RS\cXhFG� QT� Q�Fk� pGRk� bTpc_ko� �ZRXRF� cfj
�XFW�v� �\][R^� M� cf�XRGFXev� �Tg^T� XR�
ZfXT� pGT� TgRd_Ge�o�V� liRGRU\Y� bT� UF`R� 	�u��
~\UEF^FQ_� ^_� TG[UfGRR� b_chG^R[_� �\][R^\�
Q� �T�[QFn�

 C



�f^F]^RF� `RG_GFXR"� �� dFG�GQ_� TZ\`F^^fF�
GTc\"� `GT� �\][R^� M� pGT� cf�XRGFXe� lkTGh"�
bT� �TQF�GR� ETQTUh"� ^\� [_[TW� T �̂ cf�XRGFXevn"�
\dRQXhYG�h� ^_� {_U_Gf^�[TET"� ^F� bURcFGRQj
]FET� T`FQRd^fk� EX\ZR^�� �F� XTc_h� ETXTQ\�
^_d� EX\ZR^_cR"� d_Q_WGF� X\`]F� QcF�GF"� �Tj
EX_�^T� \dRQRc�h� �RXF� Q^\]F^Rh"� [TGTUTF� dT�
EUTZ_� T[_SfQ_X� �\][R^� Q� UTXR� ZF�bF`^TET�
Y^T]R�� uTQUFcF^^R[R� \dT�GTQFUhYG� `\Ge� XR�
^F� kTUTc�m� L��TXTdT�Ge� �\][R^_� bUTdTXg_j
X_�e� QT� Q�Y� FET� gRS^e"� R� Q� GURdi_Ge� XFG� T �̂
[_S_X�h� kTGe� cF^FF� c_Xe`R[Tc"� `Fc� ZfX�
bUFgdF"� ^T� Q�F*G_[R� c_Xe`R[Tc"� XRiFW�[Rc�
QT�bRG_^^R[Tc���� OFGUF^T�Ge� ZfX_� EX_Q^fc"�
T�^TQ^fc� �QTW�GQTc� k_U_[GFU_� �\][R^_V�
lL��\��[_h� uG_UR^_�V"�  ?B!"� y �?n�

x�GF�GQF^^T"� pG_� QFGUF^T�Ge� ^F� cTEX_� TZTWj
GR�e� ZFS� gF^aR^�� �R� \� [TET"� QFUThG^T"� Q�
rTUcRUTQ_^RR� �GRXh"� Q� S_[U\`RQ_^RR� �GRk_�
^F� QfbTX^hX� G_[TW� U_ZTGf"� [_[� \� �\][R^_"�
�X_ZfW� bTX�� �T�QhaF^^fF� bUFXF�G^Ri_c�
ZFSdFX[R�^_kTdRXR�Q� Rk� �X_ZT�GR� TbU_Qd_^RF�
R� bTd^Rc_XR�e� Q� iF^F"� ^_bTX^hXR�e� QTSd\j
kTc� bURhG^TET� R� bURZfXe^TET� iRU[\XRUTQ_j
^Rh�� �TXTdTW� bTpG� Q� _cbX\_� XTQFX_�_� �G_^Tj
QRX�h� bUTrF��RT^_XTc�� �UR� d_cF� T^� QUTdF�
[_[� ZfX� bUR� dFXF�

~Fc�QUFcF^Fc�ZFSS_ZTG^_h"� ^FZUFg^_h�UF`e�
bTX\`_X_� _bUTZ_iRYm� [GT� g � �TZXYd_FG� �Fj
UeFS^T�Ge� �� Z_Uf]^hcR"� TdR^� SQ\[� [TGTUfk�
Gh^FG� �cFhGe�h� R� QRZURUTQ_Ge� Q�FcR� `XF^_j
cR�o� u_c� TZ€F[G� QT�bFQ_^Rh� U_�bTX_E_X� [

 >



XFE[Tcf�XRY� R� �TTZa_X� bTpSRR� ZFSd^\� dQRj
gF^RW�� O� TZaF^RR� �� gF^aR^_cR� T^_� \bU_gj
^hX_�e� Q� R�[\��GQF� TZk_gRQ_Ge� R"� �[TXeSh�
bT� bTQFUk^T�GR"� [_�_Ge�h� S_bUFG^fk� GFc� R�
\[UTc^fk� bUFdcFGTQ� �� G_[TW� ^FbUR^\gdF^j
^TW� EU_iRFW"� [_[� F�XR� Zf� ^R`FET� T�TZF^^TET"�
_� ^_]_� d_c_� Q�h� QSdU_ERQ_FG"� R� kQ_G_FG�h�
S_� ZT[_"� Z\dGT� ^_� ^FF� ^_b_X� aF[TG\^`R["� R"�
GUh�h�e"� �G\[_FG� QFFUTc� bT� bFU�G_c� Z_XTQj
^R[_�� luc�� bT�X_^RF� L �U_�_QRiF"� [TGTU_h�
^Yk_X_� G_Z_[V"� [TGTUfW"� bTc^RG�h"� bUT�fj
b_X�h� FW� bUhcT� S_� [TU�_g"� EdF� bhG^_di_GRj
XFG^RW� b_i_^� bT[_SfQ_FG� �GTXe[T� p^FUERR� R�
bUTQTU�GQ_"� `GT� cf� UTG� U_SQFQ_Fc� TG� S_QRj
�GR�m� _k"� bT`Fc\� h� ^F� G_Z_[v� _k"� bT`Fc\� h�
^F� �\][R^�vn

�_� GT^F^e[Rk� pUTGR`F�[Rk� ^Tg[_k� QZFg_X�
�\][R^� Q� ZTXe]\Y� bTpSRY� R� bUTRSQFX�
bFUFbTXTk�� }UTGR[_� ZfX_� Fc\� ][TXTW� M� Q�
bFUQ\Y� T`FUFde� ][TXTW� QFUG[T�GR"� R� FW� cf�
TZhS_^f� Q� RGTEF� RSERZ`RQT�GeY� �GUTrf� Q�
L��^FER^F�V� R� dU\ERcR� ^TcFU_cR"� T� [TGTUfk�
^F� ZFS� Z_kQ_Xe�GQ_� �[_S_^T�m

!���+� 2� ��$6� 3���������� #�����
=�)� . � �$1%��� %�� �3����+� 2�$�� ����� �

�cF^eF� QFUGFGe� �GRkTc� bURTZUFG_XT�e� Q�
[TXXRSRhk"� GUFZ\YaRk� c_^FQUF^^T�GR� ^Fj
TZf[^TQF^^TW"� bTdTZ^fk� GTW"� Q� [_[\Y"� [�
bURcFU\"� bTb_X� ^F[TEd_� wT^*|\_^"� QShQj
]R�e� \k_gRQ_Ge� Td^TQUFcF^^T� S_� dQ\ch

 B



b_U_XXFXe^fcR� dFQ\][_cR�� O� G_[Tc� bTXTj
gF^RR"� kT`F]e*^F*kT`F]e"� _� bURkTdRG�h�
bTQTU_`RQ_Ge�h�

	XR� M� �\][R^� ZUT�_FG� rU_S\"� UF]RGFXej
^T�Ge� [TGTUTW� Q_�� TS_d_`RQ_FGm� L��GF`F�GQT�
bT`GR� h� ^F^_QRdFX�V� l�o� vn�� �F� b\E_WGF�e�m�
�XFd\FG� M� _b�v� M� R� `F�Ge� �GF`F�GQ_� QT��G_j
^TQXF^_�m

0��������� 3���$� 2� %�%��$1�� � M
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4� 3�$�$��%� �� ����������� ��$�-

	� c_p�GUT"� \XfZ_h�e"� U_�[X_^RQ_FG�h�

� �

�T� `GT�pGT�o� xETSXRQfF�bUfg[R�R� \gRc[R"�
Q� TG[UfG\Y� cTGRQRUTQ_^^fF� gF^TXYZRFc�
Y^T�GR"� Q^FS_b^T� bFUF^Rc_YG� [UfXeh� _^j
EFXe�[TET� b_UF^Rh�o��� uXTQ^T� c_GFURh� Td^TW�
�GU_�GR� ^_XFG\� bUFTZU_STQ_X_�e� Q� R^\Y"�
^FbTUT`^\Y� R� bUTSU_`^\Y"� �� GFc"� Td^_[T"�
`GTZf� �XFdTc� QTbXTGRGe�h� Q� bUFg^Fc� TZXRj
`eF�� }UTGR`F�[_h� �GRkRh� \� �\][R^_� QTXe^_�
U_��FRQ_Ge�h"� R�GT^`_Ge�h"� dT�GRE_h� GUFbFGj
^fc� pkTc� TGd_XF^^fk� QFU]R^� d\k_� l^F�
\�G_Q_h� bTb\G^T� bUTRSQTdRGe� R� bTd[_UcXRj
Q_Ge� EURQ\_S^fk� GQ_UFW� ^RS]FW� bTUTdfn��
�FZF�^TF� �TSd_^eF"� QT�[UF�RQ� dXh� bFQi_� L�R

 ?



ZTgF�GQT"� R� QdTk^TQF^eF"� R� gRS^e"� R� �XFSf"�
R� XYZTQeV"� �bT�TZ^T� TZFU^\Ge�h� U_�b\G^Rj
iFW"� `eR� aFdUTGf� TZ^_UTdTQ_^f� �� TZf`^TW�
]_XTQXRQTW� ZTXGXRQT�GeY"� ^T� R� G_� b\�Ge� ^F�
GFUhFG� ^_dFgdf� Q^TQe� bUR� \dTZ^Tc� �X\`_F�
bUTWGR� bT� [\U�\� c_dT^^f�

�F� bTGTc\� XR� ^_� �\][R^_� ^R[GT� ^F� Q�
TZRdF"� R�d_cf�TkTG^T� Fc\� bUTa_YG� ^F�[UTcj
^fF�^_cF[R�^_�Rk�UFb\G_iRY�m�T^R�M�XF�G^f"�
T^R�M�cTXRGQF^^f���

�\][R^\� bT�`_�GXRQRXT�e� QfQF�GR� ^_� bTj
pGR`F�[RW� �GURbGRS� �_cTF� QFaF�GQT� gF^�[Tj
ET� bTX_� Q� FET� aFchaFW� R� �TZX_S^RGFXe^TW�
�QhGT�GR"� rT�rTUF�iRU\YaFF� [_[Rc*GT� bTdj
SFc^fc"� `GTZ� ^F� �[_S_Ge� M� ^_dSQFSd^fc"�
�QF`F^RFc� lGFc� M� [_[TF� ZTXe]F� bTkTdRG� ^_�
^FQRdRcfF� GT[R"� ^_� �bRURGR`F�[RF� X\`R"�
R�GT`_FcfF� QFUGhaRc�h� �GTXR[Tc"� ^FgFXR�
^_� c_GFUehXe^\Y� bXTGen�� �F� bXTGe� M� prRUj
^TF� GFXT� bXTGR"� Fh� ��RkFY"� ^Fg^\Y� _\U\�
bTWc_X� �\][R^"� b\�GRQ� Q� TZTUTG� Q�F� pGR�
U\ch^fF� R� XRXFW^fF� ^Tg[R"� aF`[R"� bFUj
�R[R"� bXF`R[R"� TGdFXRQ]RF�h� TG� QX_dFXRi� R�
S_[U\gRQ]RF�h� Q� ^FS_QR�RcTc� Q_Xe�F"� L�[_[�
cRcTXFG^TF� QRdF^eF"� [_[� EF^RW� `R�GTW� [U_j
�TGf�V�

�\][R^�[_h� QXYZ`RQT�Ge� M� RcF^^T� Q�
�RX\� ]RUTGf� R� QT�bX_cF^hFcT�GR� pGTET� `\Qj
�GQ_�M� bUR^Rc_FG� U_ScFUf� gRS^R"� TGd_^^TW�
Td^Tc\� S_^hGRY"� bU_[GR[\FcTc\� [U\EXT�\j
GT`^T"� Q� QRdF� QF`^TET� QU_aF^Rh� bT�UFdR�
gF^�[Rk� bUFXF�GFW�� �T� c^TET`R�XF^^T�Ge

 A



�TZU_^Rh� R� XYZQFTZRXRF� EFUTh� ^F� bTSQTXhYG�
Fc\� QbTX^F� �T�UFdTGT`RGe�h� ^_� TZ€F[GF� R�
bTWGR� d_Xe]F� rXRUG_"� [TGTUfc� bT� �\aF�GQ\�
R�`FUbfQ_YG�h� FET� TG^T]F^Rh� �� QTX]FZ^Rj
i_cR�� �TGTQ^T�Ge� QTXT`RGe�h� S_� [_gdfc�
]XFWrTc� �TTZa_FG� bTbTXSTQF^Rhc� bTQF�f�
`FUGf� ZF�[TUf�GRh"� �_cTS_ZQF^Rh"� TGUF]F^j
^T�GR�TG�XR`^fk�^\gd"� R�bU_QXhFcfk�cFgd\�
dFXTc"� ^_� ZFE\"� Q� FgFcR^\G^Tc� TG[XY`F^RR�
TG� iFXR� R� SFQ_^RR� bT� �GTUT^_c�� �_[� Z\dGT�
�\][R^� S_d_X�h� cf�XeY� Q�Fk� \ZX_gRGe� R�
\Q_gRGe"� ^F� TZTWdh� �QTRcR� kXTbTG_cR� ^R�
Td^TW� cRcTXFG^TW� [U_�TG[R"� R� \� ^FET� EX_S_�
U_SZFE_YG�h"� R� U\[� ^F� kQ_G_FG"� R� ^FG� ^R�
QUFcF^R"� ^R� dF^FE� bTS_ZTGRGe�h� T� �FZF�� O�
�TSFUi_^RR� �GTXe[Rk� U_[\U�TQ"� Q� bXF^\� QbFj
`_GXF^RW"� [U\g_aRk� ETXTQ\"� bTQFUE_YaRk�
Q� bUT�GU_iRY"� T �̂ RS� XYZTQ^R[TQ� bTb_d_FG� Q�
XYZRGFXR"� Q�pU\dRGf�_c\U^TW�^_\[R"� X\`]RF�
ZXYd_� [TGTUTW"� [_[� QTdRG�h"� dT�G_YG�h� dU\j
ERc�

sRG_h� �\][R^_"� `\Q�GQ\F]e"� `GT� \� ^FET� ��
gF^aR^_cR� �TYS"� `GT� T �̂ �QTW� `FXTQF[� \�
gF^aR^� M� bURGTc� Q� UTXR� �bFiR_XR�G_"� QkTj
gFET� Q� dTc�Q� XYZfF� `_�f"� ^FS_cF^RcTET"� [_[�
bTUG^Rk_"� b_UR[c_kFU"� c_��_gR�G[_� lT^_� gF�
�QTd^h"� T^_�gF� \d_`^T�E_d_FG�^_� [_UG_kn"� [_[�
ETd^fW� dT[GTU*^FQUTb_GTXTE"� YQFXRU� RXR�
ZTXT^[_� lG_[_h� ]\�GU_h"� Q� [\dUh][_k���n�� u�
G_[RcR� ^F� T`F^e*GT� iFUFcT^hG�h� R"� �X\`_FGj
�h"� bT�[_^d_XhG� lG_[TW� ^_k_X�v� G_[_h� bUT^fj
U_�vn"� ^T� ^F� QfET^hG"� ^F� Qf�G_QhG"� G_[Rk
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iF^hG"� �� G_[RcR� �TQFG\YG�h� bT� �F[UFG\� TG�
�QF[UTQR� R� bFUFd� G_[RcR"� ZfQ_FG"� S_R�[Rj
Q_YG�

�\�R"� F�GF�GQF^^T"�M�G_[Rc�^F�TG[_SfQ_YG��
xaF� Zf m� � \ ] [ R ^ � bUT�RG�v

�̂ � G_[� gF� bUT^R[� Q� d_c�[RF� �b_Xe^R� R�
bUR]FX�h� G_c� [T� dQTU\"� [_[� GTG� \X_^"� bFUFj
TdFGfW� Q� [\k_U[\"� TZgRQ_X� dTcR[� Q� �TXTcj
^F"� bU_Qd_�M� �� cF^e]Rc� \�bFkTc"� `Fc� �\]j
[R^"� Q� REURQTc� �GRXF� SdF�e� TbR�_Q]RW"�
ZFS\�XTQ^T"� �TZ�GQF^^fW� TbfG"� �QTR� bTkTj
gdF^Rh� Q� cRUF� bUF[U_�^TET�� O� �QTFW� bR�_j
GFXe�[TW� [_UeFUF� T �̂ GTgF� R�bTdGR][_� U_ZTj
G_X� bTd� gF^aR^\� R� �bTdTZRX�h� FW� \ETdRGe"�
�^\h� Q[U\E� S_E_dT[� Fh� bUFXe�GRGFXe^T�GR��
L� �̂ _"� [_[� d\k"� bUTkTdRG� cRcT�V"� M� cTXQRX�
�\][R^"� R� cf� UTZFFc� [_[� Zf� Q� bUR[T�^TQFj
^RR� G_W^f•n���

•n� L {_k`R�_U_W�[RW� ‚T^G_^V�� �_UFc� l[\d_� G_[�
kT`FG�h� S_XFSGen�� {_WUT^�� {_WUT^TQ� |\_^"� G\d_�
bTb_Q]RW� Q� [T�GYcF� dFQf�� q_dU_bRUTQ_^^fW� \X_^"�
Rd\aRW� bT� FET� �GTb_c� lbFUF`RGfQ_h� L wTcR[� Q�
�TXTc^FV"� h� bT`Fc\*GT� Q� ^Fc� ^F� ^_]FX� Qf]FTS^_j
`F^^TET� \X_^_"� ZURQ]FET�h� bTd� QRdTc� [\k_U[R"� ^T�
Q�I� gF"� �d_FG�h"� GT� ZfX� \X_^n�� 	G_["� \X_^"� Q� bTdU_j
g_^RF� {_WUT^\� bUT[U_Q]RW�h� bTd� ZT`T[� �_U_]F"�
M� [_[� �\][R^"� Z_WUT^TQfc� gF� b\GFc"� bUT[U_X�h� Q�
L {_k`R�_U_W�[Tc� ‚T^G_^FV� Q� E_UFc"� TdFQ]R�e� Q�
gF^TbTdTZ^fF� �GUTrf�� L��^_� bXF^RGFXe^_� R� �QTFj
^U_Q^_"� [_[� [U_�_QRi_� ƒ E_V"� M� bR�_X� T� bTpcF�
t�� {F�G\gFQ� l�_UXR^�[RWn� Q� T`FUFd^Tc� XRGFU_G\Uj
^Tc� TZSTUF� lL�TXhU^_h� qQFSd_V"�  ?=C� E�n"� ^F� S_d\j
cfQ_h�e"� Td^_[T"� ^_d� �kTd�GQTc� b\][R^�[TET� ‚T^j
G_^_� �� gF^aR^TW�� �T� cf� S_d\c_Fc�h���
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q_d\c_Fc�hm� bT`Fc\� gF^aR^f� XYZhG� QFj
GUF^R[TQo� �_[TW� Q� ^Rk� bUT[� M� Td^T� U_�j
�GUTW�GQT"� QF[�FXh"� RScF^f"� bUTb_gR"� ^T� QTG"�
bTdRGF� g � Qf"� bX_`\G� M� _� XYZhG"� QTFc� QTYG�
M� _� XYZhG�� wTXg^T� ZfGe"� QFGUF^R[R� �UTd^R�
Rk� QTSd\]^TW� TUE_^RS_iRR"� [TGTUTW� ZF��TSj
^_GFXe^T� kT`FG�h"� `GTZ� R� Q^\GUR� R� QT[U\E�
^FF� Q�I� XFG_XT� R� U_SQFQ_XT�e� l^F� TG�Yd_� XR"�
[�G_GR"� ZFUFG� �QTF� bUTR�kTgdF^RF� YZ[_� R�
dU\ERF� [R�FW^fF"� E_STQfF� SFrRUf� gF^�[TET�
G\_XFG_�on�� u� QFGUF^R[Tc� gF^aR^F� XFE`F�
^_a\b_Ge� TZaRW� hSf["� bTb_�Ge� Q� GT^�� �TUTj
`F"� Rk� �F�GU_� ^FQTXe^T� `\FG� Q� QFGUF^R[F�
ZU_G_� bT� d\k\�

�bhGe*G_[R� bTXFGf� ^_� QF^R[F� RcFYG� Q�
�QTFW� ^_\`^TW� T�^TQF� G\� gF� XFG\`F�Ge� gF^j
�[TW� bURUTdf"� QT�bFG\Y� �\][R^fc� Q� ^FS_Zj
QF^^Tc� L �\�_UF�V"� [TGTUfW"� [_[� R� L�wTcR[�
Q� �TXTc^FV"� QT� c^TETc� _QGTZRTEU_rR`F^��
O�bTc^Rc"� [_[� G_cT]^hh� kTShW[_"� U_SdFQj
]R�e� dT^_E_"� \XRS^\X_� Q� GU\Z\"� bTd_Q� bURj
cFU� �QTFc\� �TgRGFXY�m
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�_[TW� G_c� E\�_Uv� M� ^F� E\�_U"� _� �\][R^�
QSQRX�h� b\kTc� QT�XFd� S_� gF^aR^_cR� R� \dTj
�GTRX�h� `F�GR� bFUQTET� Q� U\��[TW� bTpSRR�
_QR_GTU_v

�TXYZ\WGF�em� L �\�X_^� R� �YdcRX_V"
hQRQ]R�e� bFUQfc� TGQFGQXF^RFc� Q� pbT�� pUTj
GR`F�[TW� XRUR[R� �\][R^_"� QdTXe� R� bTbFUF[�
R�bR�_^f� rRE\U_cR� Qf�]FET� bRXTG_g_�� xXF�
QRd^_h� bT^_`_X\"� bT�X_^^_h� RSd_XR� GT`[_*�
bGR`[_� lL�G_c� Q� TZX_[_k� bFUFd� ^_UTdTc� `FUFS�
XF�_"� `FUFS� cTUh� [TXd\^� ^F�FG� ZTE_GfUhVn"�
bURZXRSRQ]R�e"� U_Sc_kRQ_FG�h� [_U\�FXhcR�
QTSd\]^fk� �TTZaF^RW�� �_[� ^_d\GfF� ]_Uf"�
Q_X_^d_YG�h� EFUTR�Q� bUT�GU_^�GQF�R� \[X_dfj
Q_YG� GF[�G� Q� gRQTbR�^fF� QF^SFXh�� O� bTpcF�
\Wc_� S_QRG\]F["� S_^Rc_YaRk� Q^Rc_^RF�� �T"�
S_cFGRc"� Q�h�pG_�U_SQF�R�G_h� [XY[Q_"� M�^FG�v�
M� IX[_"� TbXFGF^^_h� STXTGTW� dUFZFdF^eY� lFF�
bUTTZU_S� hQXF^� \� X\[TcTUeh"� Q� bUTXTEF"� EdF�
RSTZU_gF^"� [T^F`^T"� ^F� d\Z"� _� ^_]_� dTZU_h"�
SRc^hh� FXe"� \[U_]F^^_h� XF]RcR� R� U\�_X[_j
cR"� \^RS_^^_h�Q�FcR� ZRUYXe[_cR�cRU_"� R� FF*�
GT� �\][R^� QTG[^\X� �\�X_^Tc� ^_� cF�GF� Zfj
XR^^TET� d\Z_"� EdF� T^_� R� �GTRG� bT^f^F� M� \�
[TXfZFXR�[_gdTET�RS�^_�"� \�X\[TcTUeh�^TQTW�
�XTQF�^T�GR"� R� [_[�pGT�bU_QRXe^T�R� �[_ST`^T"�
`GT� RcF^^T� �\][R^� IX[\� Q� REU\][_k� ^_c�
bTd_URX� ^_� �TQfW� ETd� Q�bFUQTc� gF� ZTXe]Tc�
GQTUF^RRn"� G_[� QTG� pG_� IX[_"� pG_� b_Xec_"� pGT�
^_UT`RGTF� dFS_ZRXeF� UTc_^GRSc_"� S_GFWXRQT�
bFUFb\G_^^TF"� S_QR^`F^^TF� ]GTbTUTc"� G\U^Rj
Uf� Q� G\U^YU_k"� [T[TG[R� Q� [T[T]^R[_k"� ZT…
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hUf]^R� Q� �_k_UF"� Ufi_UR� ^_� cFd\"� cFdQFdR�
^_� QFXT�RbFdF"� TkTG^R[R� ^_� bURQ_XF� M�
RcFYG�TdR^�R�GT`^R[� �GU_�GR"� [TGTUfc� �kQ_j
`F^_� R� QTSdFG_� ^_� QTSd\k"� ^_� c_^FU� rFWFUj
QFU[_"� Q�h� pG_� QFXR[TXFb^_h"� Q_UQ_U�[_h�
GUFZ\k_� bTpcf�

~TG� R�GT`^R[� T�QR�G_^� R� Qf�cFh^� Q� bFUFj
�[_SF� U\�X_^TQTW� r_Z\Xf"� bFUF�_gF^^TW�
QUFcF^^T� M� Q� Td^TW� RS� bF�F^� M� ^_� bT`Q\�
^FbUR�GTW^TET� r_U�_�� O� pGTW� Q�G_Q^TW� ^Tj
QFXXF*[_UGR^[F"� �X\g_aFW� S_Td^T� R� b_UTj
dRFW"� R� _^^TG_iRFW� ^_� L �\�X_^_� R� �YdcRj
X\�V"� dFW�GQRF� RS� dQTUiTQfk� b_X_G� Qf^F�F^T�
Q� dFUFQF^�[RW� [\UhG^R[�� lwTXg^T� ZfGe"�
[\Uf� M� Q� [\UR^Tc"� bURdQTU^Tc"� [\UG\_S^Tc�
R� _Q_^GYU^Tc� S^_`F^Rhk� �XTQ_� M� TGQF`_XR�
RdFW^fc� \�GUFcXF^Rhc� _QGTU_� R� �GRXY"� RSj
ZU_^^Tc\� Q� bTpcF"� M� �G_UT�X_Qh^�[Tc\� UTj
[T[T�n� qdF�e*GT"� Q�U_d\]^Tc�R�ET�GFbURRc^Tc�
ZF��Gfd�GQF"� ZFU\G�^_`_XT�RXR�^_kTdhG�[T^Fi�
p[RQT[R"� dQTW^_h� REU_� pUTGR`F�[Rk� TZU_STQ�
�\][R^_"� \bTdTZRQ]FET� �YdcRX\"� ^Fg^\Y"�
^_df]_^^\Y� |\[TQ�[Rc� �YdcRX\"� bT]XTW�
[\URiF"� S_� [TGTUTW� bT� dQTU\� ET^hFG�h� bFG\k*�
�\�X_^"� bT[_� bThQXF^RF� �TbFU^R[_*[TU]\^_�
^F� bUFUfQ_FG� pGR� EX\bT�GR� Q� �_cfW�R^GFUF�j
^fW� cTcF^G�
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q_bTcR^_YaRF�h� QbF`_GXF^Rh� dFG�GQ_� TG�
bUFZfQ_^Rh� ^_� d_`F� �[_S_XR�e� ^_� �GTXe� TGj
[UTQF^^TW� GU_[GTQ[F� TG^T]F^RW� cFgd\� bTj
X_cR�� �_[� c_Xe`R][_"� �\][R^� bT[_SfQ_FG�
[\[R]� �QTRc� EFUThc*XYZTQ^R[_c�� �T� [_[Rc�
�QFGXfc� _[[TUdTc"� [_[TY� bUTb_�GeY� cF`G_j
GFXe^T�GR� U_SUF]_FG�h� pG_� �iF^_"� FdQ_� �TZfj
GRF� QcF�GF� �� �TbFU^R[Tc� bFUF^T�RG�h� Q�
QTSd\k� M� ^_� QFGFU� �FUdF`^TW� GT�[R"� QdTkj
^TQF^Rh�v
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� � bT�XFd^Rc� �GUT`[_c� M� G_[� T^R� `R�Gf� R�
QTSQf]F^^f� M� ^_bU_]RQ_FG�h� _��T^_^�m�
L��FdFFG� TZX_[TQ� XFG\`_h� EUhd_����V� �FdFFG� R�
�GRU_FG�h� EU_^e� cFgd\� pUTGR[TW� R� bTXFGTc"�
TZX_[_cR� R� gF^�[RcR� rTUc_cR"� rURQTXe^Tj
�GeY� R� �QTZTdTW"� M� ^_�GTXe[T� GT� R� dU\ETF� \�
�\][R^_� ^F� GT� `GTZf� U_Q^TiF^^fF� QFaR"�
^T� dT�G\b^fF� dU\E� dU\E\"� �TTZa_YaRF�h�
�T�\df�� u[XT^^fW� Q� TZaF�GQF� [� ^FdTSQTXF^j
^fc� gF�G_c"� T^� \kRGUhFG�h� �TkU_^hGe� ^F^_j
REU_^^TF� iFXTc\dURF� Q� �_cfk� UR�[TQ_^^fk�
bTUTW� pbRSTd_k� M� ^F� bTGTc\"� `GT� Q� pGR� cRj
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^\Gf� FET� `GT*GT� �dFUgRQ_FG� RXR� �c\a_FGz�
^_bUTGRQ"� T^� ^F� S^_FG� S_bUFGTQ� R� ETGTQ� U_dR�
bR[_^G^T�GR� bT[\�RGe�h� ^_� ^FZF�_z� ^T� [_[�
U_S� pG_� ETGTQ^T�Ge� ^FbT�FdXRQTW� pUTGR[R�
�\][R^_� bURGU_ERQ_Ge�h� [T� Q�Fc\� ^_� �QFGF"�
[TEd_� S_�Gh� pGTG� �QFG"� _� [TEd_� Rc� TGQFG^T�
�QFGXFh"� XR]_FG�FF� `FG[Rk� EU_^Ri�R�bTcTE_FG�
QfXRGe�h� Q� cf�XR"� ^_� QSEXhd"� ^R� �� [_[TET�
ZT[_� FW� ^F� bUR�G_Q]RF"� ^F� �QTW�GQF^^fF� M�
^_� �_cTc� gF� dFXF� dFcT^�GURU\YaRF� FF� �RX\�
R� U_�GhgRcT�Ge�

�_[� GTG� Z_�F^^fW� bFG\k"� `GT� ^R[TET� ^F�
dTE^_X"� ^T� �TEUFX�h"� �\][R^� \cFFG�bFUF[XYj
`_Ge� Td^\� p^FUERY� ^_� dU\E\Y"� d_Q_h� QfkTd�
^FTZ\Sd_^^TW� `\Q�GQF^^T�GR� QT� Q�F� �rFUf�
gRS^FdFhGFXe^T�GR�� L�{X_gF^� [GT� S^_FG� �X_j
dT�GU_�GeF� Qf�T[Rk� cf�XFW� R� �GRkTQV"� M�
ETQTURG� T^� Q� cR^\G\� UTSdfk_� TG� ^F\cFUF^j
^fk� \k_gRQ_^RW�� �_[� G_[� L �X_dT�GU_�GeF�
c f � X F W V� R� QdTZ_QT[� FaF�L Q f � T [ R k V o v �
w_� QTG� G_[� \g�v� �� ^FET� Q�I� �X_dT�GU_�GeFm� R�
G_^if� �� URrc_cR"� R� �[_`[_� bTd� Qf�GUFX_cR"�
R� GRkRW� \GUF^^RW� cTiRT^�� L �YZTQe� �GRkTQ"�
XYZTQe� cTFW� �QTZTdf����V� uXf]RGF�o� �F� �R*�
^FGf� XYZTQe"� ^F� ~FcRUf� R� d_gF� ^F� �_U_]R"�
_� M� � Q T Z T d f � l[� GTc\� gF� cTFWvn�� wT�
[U_W^T�GR� ^FTbUFdFXF^^T"� ZF�bUFdcFG^T"� _�
cFgd\� GFc� �FUdiF� F[_FG�m� XYZTQev

}UTGR[_� �\][R^_"� [TXR� bURdFG� FW� G_[_h�
TkTG_"� �bT�TZ^_� \d_URGe�h� Q� b\GF]F�GQRh"�
b\�GRGe�h� Q� R�GTURY"� S_^hGe�h� bTXRGR[TW��
xET�Y^T]F�[RW�U_dR[_XRSc�Q� ^Fc_XTW� �GFbFj
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^R� FW� TZhS_^� �QTRcR� ^Fg^fcR� T`FUG_^ehcR"�
QT�bUR^hQ]RcR� QTXe^Td\c�GQT� [_[� \c�GQF^j
^\Y� U_S^TQRd^T�Ge� QFGUF^T�GR�� �TQFW]RF�
RdFR�QF[_� bTd� FET�U_�GTUTb^fc� bFUTc� ^FUFdj
[T� bUR^Rc_XR� rTUc\� ZFSTG`FG^TET� QTX^F^Rh�
[UTQR"� [_[TF� R�bfGfQ_YG� GTXe[T� QXYZXF^j
^fF�� L��f�gdFc� �� GTcXF^eFc� \bTQ_^eh�cR^\j
Gf� QTXe^T�GR� �QhGTW"� [_[� gdFG� XYZTQ^R[�
cTXTdTW� cR^\G\� QFU^TET� �QRd_^ehV�� OTG�
p[QRQ_XF^G"� bUFdXTgF^^fW� �\][R^fc�� �Tj
pSRh"� XYZTQe� R� �QTZTd_� TZ€FdR^hXR�e� Q� FET�
ETXTQF� Q� ^F[TF� TZaFF� M� bURQTXe^TF"� XFE[Tj
[UfXTF� �T�GTh^RF� d\k_"� Qf�G\b_Q]FF� bTd�
TZTXT`[TW� U_S^fk� �XTQ� R� ^_�GUTF^RW"� TS^_j
`_YaRk� bURcFU^T� Td^T� R� GT� gF� Td\]FQXFj
^RF�� �X_Q^TF� ZfXT� ^F� Q� �XTQ_k"� _� Q� Rk� ^_j
[XT^_k� R� bRU\pG_k

�T^hG^T"� Q� pGTc� GUR\cQRU_GF� bFUQF^�GQT�
bUR^_dXFg_XT� bTpSRR�� �T� F�XR� kTGe� Q� �TGTW�
dTXF� QFU^_� �Tc^RGFXe^_h� GFTURh"� `GT� k\j
dTgF�GQF^^_h� Td_UF^^T�Ge� bRG_FG�h� RSX\`Fj
^RFc� pUT�_"� GT� �\][R^� GTc\� bUhc_h� R� [U_Gj
`_W]_h� RXXY�GU_iRh�� � � bUFdcFG\� �QTRk�
RSTZU_gF^RW� T^� bTd�[_[RQ_X� ^FGFUbFXRQfc�
QSdfk_GFXFc"� ^_]FbGfQ_h� S_GUT^\Q]FW� FET�
�GU\^f� rRE\UFm� L ~TZTW"� Td^TW� GTZTW����V� t�
T �̂ \cFX�\ETQ_URQ_Ge�� L�7��$� �$��0�-2�$�&���$�
-�$� :�������V"�M�bR�_X� T^�T� �_UR^F� �^R]F[��
M� L� �̂ _� cF^h� QTX^\FG"� [_[� �GU_�Ge�V�

uTb\G�GQ\Ya_h� _c\U^_h� cRcR[_� Q� FET�
U_�G\aFW�XYZQR�[�R�[\��GQ\�bURQFX_� [�GTc\"�
`GT� b\][R^�[_h� �\S_� d_Q^T� R� bUT`^T� _��Tj
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iRRU\FG�h� �� kTUT]F^e[TW� Z_Uf]^FW"� QTSZ\j
gd_YaFW� REURQfF� cf�XR"� F�XR� ^F� ZTXFF�
EX\ZT[TF� `\Q�GQT"� [_[� pGT� ZfXT� �� FET� ~_Gehj
^TW�� ~_"� [_[� RSQF�G^T"� bTcRcT� ^FS_d_`XRQTW�
b_UG^FU]R� �^FER^_� R� kX_d^T[UTQ^TW� gF^f�
EF^FU_X_"� hQXhX_�e� XR`^TW� �\STW� �\][R^_�
R� R�bTX^RX_� pG\� UTXe� X\`]F� Q�Fk� bUT`Rk�
gF^aR^�� •� d_gF� d\c_Y"� `GT� T^_� dXh� GTET�
R� ^F� �QhS_X_�e� �� �^FER^fc� R� �TZXYX_� QFUj
^T�Ge� ^FXYZRcTc\� c\g\"� `GTZf� \� ^FF� T�G_j
Q_XT�e� ZTXe]F� �QTZTd^TET� QUFcF^R� bFUF`Rj
GfQ_Ge� �\][R^_�R�GTcRGe�h�bT�^Fc�� �\][R^�
FF"� G_[� �[_S_Ge"� �TkU_^hX� dXh� �FZh�

qRh^Rh� Q� FF� k_U_[GFUF"� ^F� �QTdhaFc�
l�[TXe[T� bUT�GTU_vn� [T^if� �� [T^i_cR� M�
U\��[RF� Q[\�f� �� rU_^i\S�[RcR� ^_Qf[_cR"�
SdU_QfW� �cf�X� �� G\c_^^TW�cF`G_GFXe^T�GeY"�
�QFG�[RW� ZXF�[� �� bUTQR^iR_XRScTc"� �ZFUFj
gF^^fc� Q� S_XTE� QFU^T�GR� `Fc\*GT� Qf�]Fc\�
R� QF`^Tc\"� M� bTSQTXhYG� dTE_dfQ_Ge�h"� `GT�
Q� ~_Geh^F� �\][R^� [TbRUTQ_X� [TF*[_[RF�`FUj
Gf� �� bTUGUFG_� �QTFW� bTpSRR"� QbFUFcF][\� ��
dU\ERcR� cRXfcR� FET� �FUdi\� dT�GTR^�GQ_cR"�
bTdTZ^T� GTc\"� [_[� T^� bURbR�_X� FW� �QTY� �G_j
UF^e[\Y� ^h^Y� R� �QTY� gF� dFG�[\Y� TdR^Tj
[T�Ge� Q� �FceF�� �TgFG� ZfGe"� Q� ~_Geh^F�
�\][R^� GT`^FF� R� ]RUF"� `Fc�EdF*XRZT"� QTbXTj
GRX� �FZh� bFU�T^_Xe^T� M� Q� �[XT^F^RR� ^_d�
^Rc� Q�FbT^Rc_YaFW� gF^�[TW� d\]R"� [TGTU_h�
FdR^�GQF^^T� cTgFG� GFZh� bT�GR`e"� GFZF� bTj
cT`e"� R� `GT� Zf�cf� dFX_XR�^_� �QFGF"� �[_gRGF"�
ZFS� pGRk� gF^�[Rk� �[XT^F^RW�o��
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OTScTg^T"� bTpGTc\� T "̂� UFQ^RQFi"� R� ^F� d_X�
kTd\� ^_]FW� ZFd^hg[F"� XR]RQ� FF� Q�Fk� \dTj
QTXe�GQRW"� S_�G_QRQ� ZFSQfkTd^T� XYZRGe� M�
^F� �GTXe[T� �^FER^_"� FF� ^FdT�GTW^TET"� ^_bR`j
[_^^TET� Fd[TW� �TQUFcF^^T�GeY� l~_Geh^F� dTj
�G_X_�e� QF`^_h� `_�Gen"� �[TXe[T� bUFg^YY�
XYZTQe*�QTZTd\*bTpSRY"� Q� pGTc� �TYSF� T�RhQj
]\Y� FF� dFQR`F�GQT�� �F� R�bfGfQ_h� [� bTgRj
XTc\� �\bU\E\� ^R`FET"� [UTcF� bT`GRGFXe^T�GR"�
S_�GU_kTQ_Q]FW� FF� TG� �TZX_S^_� bTdd_Ge�h�
�̂ FER^\"� QT*bFUQfk"� R� ^F� d_Q� ^R`FET"� QT*�
QGTUfk"� �^FER^\"� [UTcF� ETUe[Rk� bURS^_^RW"�
ZUT]F^^fk� Fc\� Q� XRiT� [_[� QfSTQ� bTcFURGej
�h� �� ^FY� �RX_cR"� T^_� Q� pGTW� �GTW[TW� U_Sj
dQTF^^T�GR� ^_kTdRG� E_U_^GRY� T�G_Ge�h� �TZTY
M� ^F� RScF^RGe� ^R� �� [Fc� ^_S^_`F^RY"� `GT� FW�
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^RQ]FW� GFc� ^F� cF^FF� bU_QT� QFU]RGe� �\d�
^_d�^_cR�� uX\`_W� ^_� �X\gZF� UT[_� bUh`FG� FET�
bTd� bT[UTQ� �bTU_dR`F�[Rk� �TQb_dF^RW"� [TGTj
UfF"� kTGh� R� �X\`_YG�h� �� bTdTSURGFXe^TW�
GT`^T�GeY"� dT�G_GT`^T� cFX[R� R� [_bURS^f"�
`GTZf"� ^F� bURZFE_h� [� cFG_rRSR[F"� �TWGR� S_�
ZFSTGQFG�GQF^^TF� �GF`F^RF� TZ�GThGFXe�GQ�

L�M�uX\`_W�v� M� �[_S_X� TdR^� RS� ET�GFW�
M� u[_S[_�v� M� S_cFGRX� �FUc_^^�V�
~_[� Q� L��R[TQTW� w_cF�V� b\ZXR[_� UF_ERU\FG
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^_�R^rTUc_iRY� ~Tc�[TET� RS� TZX_�GR� �QFUk€j
F�GF�GQF^^TET�m� GT"� `GT� dXh� Td^Rk� bTGFUhXT�
UF_Xe^T�Ge�M� L��[_S[_�V"� dU\ERcR� FaF�dTb\�j
[_FG�h�Q� �[UTc^Tc� TdFh^RR� �X\`_h"� [TXFZXYj
aFET�h� ^_� EU_^R� ^FZfQ_XTET� R� QFUThG^TET��
uX\`_W� R� U\ZRG� �\deZ\� bTd� [TUF^e"� R� �GUTRG�
FW�^TQfW"� ^_\`^fW� Z_SR��� uX\`_W�M� \�G\b[_�
`FU^TW� c_ERR� �T� �GTUT^f� GT`^TW� cFk_^R[R"�
TG[UfQ]FW� Q� cFXeGF]F^RR� _GTcTQ� bUTR�kTj
gdF^RF� QFaFW� R� bTd� ^T�Tc� \� U_�GFUh^^TW�
iFU[QR� R�kRGURQ]FW�h� TZ€h�^RGe� cRUTbTj
UhdT[� ZF�bTUhd[Tc"� RS� [TGTUTET"� [_[� Q� iRj
XR^dUF� r_[RU_"� Q^FS_b^fc� �GTX[^TQF^RFc�
]_UR[TQ"� TZU_STQ_X_�e� iRQRXRS_iRh"� ^F� ^\j
gd_Q]_h�h� Q� GQTUiF�

�Td� QbF`_GXF^RFc� pGRk� RSQF�GRW"� [TXTQU_j
aF^RFc� ^FQRdRcfk� �RX"� `FXTQF[� bTb_X� Q�
bFUFbXFG�c_GFc_GR[R� R� kRUTc_^GRR�R� ^Fc^Tj
ET� S_GT�[TQ_X�

'��� %�3���%�+ "� 1��� �����+%�+�
H$/%*�� /����� ��� �%�� 1�%��&--IJ

{FSdTc^T�Ge"� �RUTG�GQT"� bTGFUh� iFXR� R� ^_j
S^_`F^Rh� M� bUR� Q�Fc� GTc� �XFb_h� �X\`_Wj
^T�Ge"� QTSQFdF^^_h�Q� S_[T^"� \�GU_RQ_X_� �\]j
[R^_�� O� ^FW� bUT�QFaF^^fW� QF[� �TkU_^RX� dT

•n� �F� ^_bU_�^T"� ^F� �X\`_W^T
|RS^e� TG� {TE_� c^F� d_^_"� M

M� bTbU_QXhX� T]RZ[R� �\][R^_� dTGT]^fW� cRGUTj
bTXRG� ‚RX_UFG�� �\][R^� �T[U\]F^^T� QSdfk_X"�
[_hX�h"� chX�h� R� T�G_Q_X�h� bUR� �QTFc� R^GFUF�F��
�U\ER� bTpSRR� R� UFXRERR� [� GTc\� `_�\� ^F� �TQb_d_XR�
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bTUf� ^FGUT^\Gfc� cRXfW� �FUdi\� bTpG_� bURj
Q[\�� G_W^f� R� [_QFUSf�� O� ^FW� ZfXT� ^F`GT� TG�
REUf�Q� [_UGf"� [TGTUfF� �\][R^� XYZRX�� uX\j
`_W^T�Ge� S^_cF^TQ_X_� �QTZTd\�M�UT[_"� \GU_j
GTW� XTER[R� TZU_aF^^TET� Q� bUTRSQTX"� R�
U_�GFUS_^^TW"� [_[� bUTbTWi_"� `FXTQF`F�[TW�
^FTZF�bF`F^^T�GR�� ~T� ZfX_� b\�GTG_"� `UFQ_G_h�
[_G_�GUTr_cR"� �\Xha_h� bUR[XY`F^Rh"� \`_j
a_h� gRGe� ^_� r\r\"� UR�[\h� R� Q� UR�[F� �TUFQj
^\h�e� �� ZeYaRcR� [_[� bTb_XT"� Q� TUX_� R� Q�
UF][\"� U_SUhd_cR"� bUTSUFQ_h� Q� Rk� Q�bf][_k�
FdR^�GQF^^fW"� ^R[Fc� ^F� bUFd\�cTGUF^^fW�
]_^�� QfWGR� Q� XYdR"� Q�GUFGRGe�h� XRiTc� [�
XRi\� �� ^FRSQF�G^T�GeY"� T�XFb^\Ge"� bTGUFZTj
Q_Ge� TGQFG_"� TGcFGRGe�h� R"� b_d_h"� S^_Ge"� `GT�
Gf�^F� \ZRG"� _� ^_WdF^"� QSf�[_^� bFU�GTc� �\dej
Zf� Q� QFaF�GQF^^TF� bTddFUg_^RF� �X\`_h"�
[TGTUfW� \gF� ^F� b\�Gh["� ^T� �RE^_X� T� Q�GUF`F"�
T� QF`^T�GR� M� L ZF��cFUGeh"� cTgFG� ZfGe"�
S_XTE�V�

���u� QTi_UF^RFc� �QTZTdf� Q�I� �G_XT� QTScTgj
^fc�� w_Xe� [R]FX_� bFUFcF^_cR"� R� [_gdfW�
bUFdcFG� ^TUTQRX� Q�G_Ge� ^_� bTb_"� EUTSh� Q�
G\� gF� cR^\G\� bTQFU^\Ge� cRUTQTF� U_SQRGRF� Q�
R^Tc"� FaF� ^F� RSQFd_^^Tc� `FXTQF`F�GQTc� ^_j
bU_QXF^RR�� �_Scf]XF^Rh� ^_� GFc\m� _� `GT�
F�XR� Z� \� {T^_b_UG_� ^F� �X\`RX�h� QTQUFch�
^_�cTU[o� M� QkTdRXR� Q� cTd\�� �\][R^"� [FWj
r\h"� U_�[X_dfQ_X�b_�eh^�f� G_[�^_SfQ_FcTET�
F�GF�GQF^^T*R�GTUR`F�[TET� bUTiF��_�� uGTRXT�
QfGh^\Ge� ^F� G\� d_c\"� R� Q�h� [_UGR^_� ^FbTj
bU_QRcT� cF^hX_�e�� xET� S_^Rc_X_� pG_� XFE[_h
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TZU_GRcT�Ge� �TZfGRW"� d_Q_Q]_h� bRa\� \c\� R�
�GRXY�� u[_`_� ^_� b\_^G_k� r_G\c_� bT� bXRG_c�
cFgd\^_UTd^TET� rTU\c_"� R�GTURh"� [_S_XT�e"�
ZfX_� ETGTQ_� M� dXh� bT^G_"� ^_� �X_ZT� M� U_Sfj
EU_Ge� �QTR� �iF^f� �^_`_X_m� Q�I� bT*^TQTc\"�
Q�I� bT*dU\ETc\�� �� �\][R^_� U\[R� `F�_XR�e�
bUR� QRdF�G_[Rk�Q_[_^�RW�Q� dFXF� �YgFGT�GUT*�
F^Rh�� O�FcRU^T*S^_cF^RGfF� cRrf� ^_� EX_S_k�
TZU_�G_XR� �QFgRcR"� bUT�haRcR�h� ^_� Z\c_E\�
r_Z\X_cR�� �YZ_h� QT]e� XFSX_� Q� �_bTXFT^f��
xaF� ^Fc^TET"� R� �_�[TXe^R[TQ� �[_gFGm� Q�I�
bTSQTXF^Tv� O�I� ]_G_XT�e�� O�I� Z_X_^�RUTQ_XT�
^_� [U_Y� \cTbT�GRE_FcTW� bUTb_�GRm� _� `GT�
F�XR� Zf�o� v��� w\k� S_kQ_GfQ_XT� TG� ^FbTcFU^TW�
ERbTGFGR`^T�GR� ZfGRh�

O� S_cFG[_k�T� L��U_rF� �\XR^F�V� Q�  ?K6� E�� T �̂
dFXRG�h� �QTRcR� R��XFdTQ_^RhcR�m

L�O� [T^iF�  ?=C� ETd_� ^_kTdRX�h� h� Q� dFUFQ^F��
�FUF`RGfQ_h� L��\[UFiRY�V"� dTQTXe^T� �X_Z\Y�
bTpc\� �F[�bRU_"� h� bTd\c_X�m� `GT� F�XR� Z�
�\[UFiRR� bUR]X_� Q� ETXTQ\� cf�Xe� d_Ge�
bTaF`R^\� ~_U[QR^RYo� ZfGe� cTgFG"� pGT� Tkj
X_dRXT� Z� FET� bUFdbURRc`RQT�Ge"� R� T^� �T�
�GfdTc� bUR^\gdF^� ZfX� TG�G\bRGe�o� �\[UFj
iRh� Z� ^F�S_UFS_X_�e"� �\ZXR[TX_�^F�QSZF�RX�h�
Zf"� {U\G� ^F� RSE^_X� Zf� i_UFW"� R� cRU� R� R�GTj
URh� cRU_� ZfXR� Zf� ^F� GF�

	G_["� UF�b\ZXR[TY"� [T^�\X_cR"� dR[G_GTj
U_cR"� �_GT^_cR"� �F�_UFc� cf� TZhS_^f� �TZX_j
S^RGFXe^Tc\� bUTR�]F�GQRY"� bTdTZ^Tc\� GTc\"�
[TGTUTF� �X\`RXT�e� ^Fd_Q^T� Q� cTFc� �T�Fd�GQF"�
Q� �TQTUgFQ�[Tc� \FSdF�
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�f�Xe� b_UTdRUTQ_Ge� R�GTURY� R� �F[�bRU_�
c^F� bUFd�G_QRX_�e"� h� ^F� cTE� QT�bUTGRQRGe�h�
dQTW^Tc\� R�[\]F^RY� R� Q� dQ_� \GU_� ^_bR�_X�
pG\� bTQF�Ge�V�

�� L �U_r_� �\XR^_V� Q� R�GTURR� ZfX_� R�
dU\E_h� _^_XTERh� M� Qf�G\bXF^RF� dF[_ZURj
�GTQ�� �̂ T� GTgF� RcFXT� ]_^�� S_[T^`RGe�h� G_[�
RXR� pd_[�� �T� bTQF�Ge� �TdFUg_X_� ZTXFF� EX\j
ZT[RW� \UT["� UF[TcF^d\h� _^F[dTG� R� b_UTdRY�
^_�bT�G� rRXT�TrRR"� Q� \^RQFU�_Xe^fF� TU\dRh�
cf�XR� R� QRdF^Rh�

�\g^T� XR� ETQTURGe"� `GT� �\][R^� bT� cF^ej
]FW� cFUF� ^_bTXTQR^\� b_UTdRF^�o� `GT� Q� FET�
bUTRSQFdF^Rhk� �QRUFb�GQ\FG� bTdcF^_"� dFUE_j
Ya_h� _QGTURGFG^fF� GF[�Gf� Q[URQe� R� Q[T�e�o�
�X_��R`F�[TF� �U_Q^F^RF� bTpG_� �� pkTc� bURj
d\c_^T� �\][R^fc� bU_QRXe^T� M� ^F� GTXe[T�
Q� �cf�XF� Rk� TZTYd^TW� TGSfQ`RQT�GR�� �G[XRj
[_h�e� L ^_� Q�h[RW� SQ\ [V"� pkT� ^_�� bFUFdU_Sj
^RQ_FG�

�\][R^� ^F� U_SQRQ_X� R� ^F� bUTdTXg_X"� _�
dU_S^RX� GU_dRiRY"� GT� R� dFXT� T�G\b_h�e� Q�
b_UTdRY� R� �� FF� bTcTaeY� TG�G\b_h� Q� �GTUT^\�
TG� c_ER�GU_Xe^TET� Q� R�GTURR� XRGFU_G\Uf�
b\GR�� �̂ � ]FX� ^F� QbFUFd"� _� QZT[�� �R]e� QbTj
�XFd�GQRR� GU\d_cR� ][TXf� R� TbFUf� FET� S_QTj
UTGRXR� R� QfQFXR� ^_� �GTXZTQ\Y� dTUTE\�� u_c*�
GT� T �̂ QfZU_X� bUT�FXT`^\Y�•n�

•n� �̂ � bR�_X� T� |\[TQ�[Tc� M� OhSFc�[Tc\� l=C�
c_h�  ?=C� E�n� m� L• � ^F� �XFd�GQRF"� _� GT`^T� \`F^R[� FET"�
R� GTXe[T� GFc� R� ZFU\"� `GT� ^F� �cFY� �\^\Ge�h� ^_�
dTUTE\� FET"� _� ZUFd\� bUT�FXT`^TW�V�
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�F\dFUgRc_h� �GU_�Ge� [� b_UTdRUTQ_^RY�
bTdTEUFQ_X_�e� �TS^_^RFc"� `GT� dT[TXF� Q�I� Q�
cRUF� �X\`_W^T� M� GT� R� bUFQU_G^T"� `GT� TG�
QFXR[TET� dT� �cF]^TET� TdR^� ]_E�� O� dT[_S_j
GFXe�GQT� �\][R^� ]_E_X� RS� L 	XR_dfV� Q�
L �_QURRXR_d\V"� TG� |\[TQ�[TET� �� tURT�GT�
[� L��\�X_^\�R� �YdcRXF�V"� TG� L�{Fd^TW� �RSf�V�
�_U_cSR^_� [� L {_Uf]^F*[UF�Geh^[FV"� �T�
�QTRc� gF� L �_cF^^fc� �T�GFcV� ^_� Z_X� \�
L��UTZTQaR[_�V�� O� RGTEF� G_[Rk� bFUF]_ERQ_j
^RW� U_�]_GfQ_X_�e� RFU_UkRh� g_^UTQ� R� bUTj
R�kTdRXR� TZQ_Xf� R� TbTXS^R"� bTdTZ^fF� L�xQj
EF^RY� �^FER^\V"� RS� UTc_^_� Q� �GRk_k� TZU\j
]RQ]Fc\�h� Q� _^GRUTc_^� M� bTd� �G_Ge� L�~URj
�GU_c\� �F^dR�V� uGFU^_�

�_`_Q]Fc\�h� U_�b_d\� rTUcf� �GTR`F�[R�
bUTGRQT�GThX� _^F[dTG�� uX\`_W^T�Ge� Q� ^Fc�
Qf�G\b_X_� ^F� Q� �QTFW� U_SU\]RGFXe^TW"� ^T� Q�
[T^�GU\[GRQ^TW"� rTUcTTZU_S\YaFW� r\^[j
iRR"� Q� QRdF� �GUTW^TET� pbRSTd_"� R�bTX^F^^TET�
dT�GTR^�GQ_"� R^GFUF�^TET� �_cTET� bT� �FZF"�
�dFUgRQ_YaFET� ^RSQFUgF^RF� iF^T�GFW� ^_�
�F[\^d\� QT[U\E� QT�GUTEX_STW� RSYcR^[R��
L �F`_h^^fW� �X\`_W� Q�Fk� ^_�� RS\cRXV"� M�
ETQ_URQ_X� �\][R^"� XYZ\h�e� \cF^RFc� _^F[j
dTG_� �T�UFdTGT`RGe�h� ^_� T�GUT\cRR� gRS^R� R�
bURbTd^hGe� [� ^FW� R^GFUF�� M� TZ^_U\gRGe�
Q� FF� S_E_d[_k� R� [_S\�_k� SdU_QfW� �cf�X�

t^F[dTG� kTGh� XFE[TQ_G"� ^T� GQFUd� R� XT[_j
XF^�� �̂ � bTXeS\FG�h� GT`^fcR� gF�G_cR�m� QTG� R�
QdU\E�� O� FET� `\d_`F�GQ_k� ^F^_UT[Tc� bTZFj
gd_FG� G_ZFXe� T� U_^E_k� R� QFaR� \d_UTc� ]b_ER
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QT��G_^_QXRQ_YG� Rch� R� `R^�� t^F[dTG� TbhGe�
QTSQFa_FG� ^_c"� `GT� dFW�GQRGFXe^T�Ge� U_S\cj
^_�� �̂ � QTSQU_a_FG� bUF�GRg� dFW�GQRGFXe^Tj
�GR�� O� ^Fc� �X\`_W� Q�G_FG� �� cF�G_� R� bUTRS^Tj
�RG�GUT^^\Y�UF`em

L M�~R]F"� cTX`_Ge"� M� TGQF`_X� \`RGFXe�
`R�Gfc�U\��[Rc� hSf[Tc"� M� cTX`_Ge"� RXR� Qf�
bUTb_XR�� •� w\ZUTQ�[RWV�

t^F[dTG�M�_^GRbTd�b_UTdRR�� t^F[dTG� ZX_j
ETUTdF^�� �̂ � Q^T�RG� �TXe� Q� R�GTURY"� TbT�Gfj
XFQ]\Y� bT�XF� �GTXe[Rk� b_UTdRW"� R� Q^\]_FG�
^_c� Q^TQe� \QFUF^^T�Ge"� `GT� cRU� ^_]F� gRXRj
aF�� L�O� R�GTURR� h� XYZXY� GTXe[T� _^F[dTGfV"
M� cTE� Zf� �\][R^� bTQGTURGe� �XFdTc� S_� �F*�
URcF"� M� L��UFdR� _^F[dTGTQ� gF� bUFdbT`RG_Y�
GF"� EdF"� bUFd�G_QXhFG�h� c^F"� F�Ge� bTdXR^^TF�
RSTZU_gF^RF� ^U_QTQ� R� k_U_[GFUTQ� d_^^TW�
pbTkR�V�

�_[TF�Q�pGTc�Q�F*G_[R�`\Q�GQT��bT[TW�GQRh�
R� U_��\dRGFXe^TW� E_UcT^RR� Q� dTcF"� TZgRGT*�
�GR� QT� Q�FXF^^TW"� EdF� Q�F� bUFdcFGf� �GThG� bT�
�QTRc� bTX[_c�v��� uT]XFc�h� ^_� _^F[dTG"� bTj
�X\gRQ]RW� Q� L��R[TQTW� w_cFV� pbREU_rTc
M� QfdFUg_^^fW� Q� k_U_[GFUF� �\][R^_"� Q�
d\kF� �FURcF�m

LO � pG\� ^T`e� hQRX_�e� c^F� bT[TW^Ri_� Z_UTj
^F��_� rT^� O•••�� �^_� ZfX_� Q�h� Q� ZFXTc� R�
�[_S_X_� c^F�m� ‡qdU_Q�GQ\WGF"� ET�bTdR^� �Tj
QFG^R[�vN

K��1�3 ����,-

�_[TF� Q�F*G_[R� `\Q�GQT� \YG_�v��
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O� bUR�GU_�GRR� [� _^F[dTG\� �\][R^� QFUF^�
Q[\�_c� QT�Fc^_di_GTET� QF[_�� �GG\d_� gF� T �̂
bFUF^hX� �G_UTcTd^\Y� pXFE_^G^T�Ge� Q� RSXTj
gF^RR� S_^Rc_GFXe^fk� bURG`"� \GTXhQ]Rk�
XYZTbfG�GQT� �GTXFGRh� [T� Q�Fc\� rF^TcF^_Xej
^Tc\�� �UT`GRGF� L uQFG� SURcfW� Q� XRi_kV�
	Q_^_� †cFXe^Ri[TET� R� Qf� \QRdRGF"� `GT�
�UT[TdRX� R� d_gF� �U_E_^� RXR� u^FE� bUR^_j
dXFg_XR� GTEd_� [� U_SUhd\� _^F[dTGR`F�[Rk�
�RG\_iRW�

t^F[dTG�cFXe`RG� �\aF�GQF^^T�Ge�R� ^F�GFUj
bRG� _Z�GU_[G^fk� bT^hGRW�� �̂ � TbR�fQ_FG� ^F�
`FXTQF[_"� _� UTdR^[\� lS_GT� UTdR^[\� c_d_c�
�Tcb_d\Un"� ^F� L�	�GTURY� �\E_`FQ�[TET� Z\^j
G_�V"� _� L �_bRG_^�[\Y� dT`[\�V"� EdF� Q�I� QFUj
GRG�h� ^_� �X\`_F"� ^_� S_h`eFc� G\X\b`R[F�� �T� Q�
_^F[dTGF� gRQFG� bT`GRGFXe^T�Ge� [� RSZU_^j
^Tc\�XRi\z� Fc\� `\gdT� Z\Ug\_S^TF� U_QF^�GQT�
Q� TG^T]F^RR� [� r_[G_cz� T �̂ bRG_FG� �X_ZT�Ge� [�
T�TZF^^Tc\"� �GU_^^Tc\"� `UFSQf`_W^Tc\� R�
bUFbTd^T�RG� cFXT`e� [_[� S^_[� bT�QhaF^Rh� Q�
U_URGFGf�� O� GTc*GT� R� QF�e� rT[\�"� `GT� gRS^e�
R� ^FQF�G\� �UR^FQ\� �b_�_FG� ^F� �RX_"� ^F� dTj
ZXF�Ge"� ^F� kRGUT�Ge"� ^F� [T]FXF["� _� S_h`RW�
G\X\b`R[�� ~TG� ^FS_ZQF^^fW� G\X\b`R[� dTXj
gF^� ZfGe� S_h`eRcm� GTXe[T�S _ h ` R W� G\X\bj
`R[� �b_�_FG�� l/$��� ��� 4�$�

O� bUFQU_G^T�Ghk� rTUG\^f� �\][R^� `\Qj
�GQTQ_X� �FZh� [_[� UfZ_� Q� QTdF�� uX\`_W^T�Ge�
FET� bUR]bTURQ_X_"� ETUh`RX_"� cTXTdRX_� R�
QTSQU_a_X_� [� ^_]Rc� Z_U_^_c�� �̂ � ZfX� FW�
�UTd^R�� s\Ge� `GT"� T �̂XFS�^_�UTgT^"� ^_Q�GUF`\
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ZFd�GQRhc�� {F�^\h�e"� T �̂ ^R[TEd_"� Td^_[T"� ^F�
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Q�Fc� bT^hG^T"� cfG_U�GQTQ_XR� GTEd_� dF[_j
ZUR�Gf�� �\� _� Q� �X\gZ\� i_UY� QkTdRXT� pGR�
bUTb_�GR� TkU_^hGe�� �TX\`_FG�h"� �\][R^� gFj
X_FG� GFc� R� dU\ERc� �[TUFW]FW� \d_`R�� �S^R[\
M�cRXT�Ge"� ZFEXTc\�M�XF�"� i_U�[RW� �X\E_�M�
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ZfXT� ZFS� U\ZXh� TGb\�[_Ge���

L�uGU_^^TF� �cF]F^RF� Q� pGTc� QFXR[TXFb^Tc�
�TSd_^RR�v�V� M� g_XTQ_X�h� ^_� �\][R^_� dU\E�
�\aR^�� �̂ � Q�FEd_� ZfX� �XR][Tc� ]RUT[� dXh�
�QTRk� dU\SFW�� �Za_h�e� �T� Q�FcR"� Q�Fc� \ETj
gd_h"� �\][R^� [_gdTc\� [_S_X�h� bTbFUFj
cF^^T� UTd^fc� R� `\gRc�� xET� bFUFc_^RQ_XR"�
GFUFZRXR"� \`RXR� gRGe"� XTQRXR� ^_� �XTQF"�
S_bR�fQ_XR� Q� h[TZR^if"� Q� i_UFdQTUif"� Q�
c_�T^f"� _� T^"� bT� bURcFU\� bUF[U_�^fk� R�b_j
^T["� \kRGUhX�h� L �� XYZTQeY� ^_ZTg^T�Ge�
\cRXe^T� �T`FG_Ge"� RS*bTd� c_^GRXeR� S^_[�
\�XTQ^fW� bTd_Q_Ge�V� R� \�[TXeS_X"� [_[� [TXTj
ZT["� TG� dFd\][R� R� TG� Z_Z\][R�

sFW� Zf� TZXR[� ^F� bUR^hX� �\][R^�o� u� [Fc�
Zf� ^F� ^_]FX� TZaRW� hSf[�o� L �F� d_W� c^F�
{TE� �TWGR� �� \c_V"� M� TG[UFaRQ_X�h� T^� dXh�
GTET� XR]e"� `GTZf� X\`]F� bUFd�G_QRGe� �FZh� Q�
bTXTgF^RR� �\c_�]Fd]FET�� �̂ "� \cFQ]RW� Q�
XRiF� �UR^FQ_� R� QTFQ_Ge� R� dU\gRGe� �� �\E_j
`FQfc"� �\cFX�QTWGR�^_� ifbT`[_k�Q� ETd_cR�^F
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L �F^h� bURG_aRXR� bTd� QR�FXRi\�� N�F�
ZT�e"� ^F� ZT�eN"� M� bTQGTUhXR� c^F� E\ZRGFXR"�
cTgFG� ZfGe� R� QbU_Qd\� gFX_h� cF^h� TZTj
dURGe�V�
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~_[TF� cTg^T� bFUFgRGe"� bTd�X\]_Ge� Q� UT[Tj
Q\Y� cR^\G\"� XRZT� �kQ_GRGe"� [_[� �\][R^"� M�
bTcTaeY� QdTk^TQF^Rh�� �̂ T"� [�G_GR"� �TEX_�j
^T� FET� QSEXhd_c"� F�Ge� Q� bFUQ\Y� T`FUFde�
L U_�bTXTgF^RF� d\]R� [� gRQFW]Fc\� bUR^hj
GRY� QbF`_GXF^RW�V�

�_�bTXTgF^RF� M� [� bUR^hGRY�� �URhGFXej
�GQT"� bURhG^T�Ge�� �_�bTXTgF^^T�Ge� [� bFUQTj
c\� Q�GUF`^Tc\�� �T� Q�Fc\"� `GT� �T�bTde�
^R�bT]XFG�� �R�bT]XFG� M� U_�bTXTgF^^T�Ge�
M� ZX_ET�[XT^^T�Ge� M� bT[TW� M� R� ET�GFbURj
Rc�GQT� Q�FW� pGTW� GR]R^f� M� QdTk^TQF^RF���

†\gF� Q�Fk� TGTSQ_X�h� T� �\][R^F� dRUF[GTU�
XRiFh� x�t�� }^EFXeE_UdG�� †\gF� Q�Fk� M� bTj
GTc\� `GT� FET� TGSfQ� ^F� XR]F^� bUT^Ri_GFXej
^T�GR"� ^F�cTGUh� ^_� TZf`^TF� Q� bTdTZ^fk�
�\gdF^Rhk� bUTrF��RT^_Xe^TF� ^FdTcf�XRF��
�T� F�XR"� dTb\�GRc"� rU_Sf� T� GTc"� `GT� �\]j
[R^\� EX_Q^TF� Q� gRS^R� L ZXF�GFGeV"� `GT� \�
^FET� L �TQFU]F^^T� bTQFUk^T�G^fW"� rU_^i\Sj
�[RW� \cV"� TG^F�GR� S_� �`FG� bFd_ETER`F�[TW�
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R� S_E_dT`^TW� _^Tc_XRFW�� �� �\][R^F"� T� ^_j
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L�xET� �FUdiF� kTXTd^T�R�b\�GTz� Q� ^Fc�^FG� ^R�
XYZQR"� ^R� UFXRERRz� cTgFG� ZfGe"� T^T� G_[�
b\�GT"� [_[� ^R[TEd_� FaF� ^F� ZfQ_XT� Y^T]Fj
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b\E_^^TET� dRUF[GTU_m� dF�[_Ge"� �G_UfW� bF^e"�
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ZFU_X� R� }^EFXeE_UdG�� �T"� ZfGe� cTgFG"� FET�
�chGF^RF� bFUFd� GFc"� L [_[� ^R[TEd_� FaF� ^F�
ZfQ_XTV"� dT�GTW^T� bT�X\gRGe� bUTXTETc� [�
TEUTc^T�GR� �\][R^_"� [TGTUfW� R� �_c� dTQTXej
^T� TkTG^T� QSdfk_X� ^_d� �FUdF`^TW� ^FbTX^Tj
iF^^T�GeY� R� bTgRU_X� bUT�GU_^�GQ_� G_["� [_[�
F�XR� Zf� gFX_X� ^_�fGRGe� �QTY� b\�G\Ya\Y�
\GUTZ\"� GUFZ\Ya\Y� ^R� c^TET� ^R� c_XT� M�
iFXfW� cRU"� ^F� RcFh� �RX� T�G_^TQRGe�h"� ^F�
S^_h� bUR`R^f� S_dFUgRQ_Ge�h� ^_� `Fc*GT�
Td^Tc�

�\�GTG_� M� �TdFUgRcTF� �\][R^_�� {FS� ^FF�
T^� ZfX� Zf� ^F� bTXT^"� FET� Zf� ^F� ZfXT� [_[� ^F�
ZfQ_FG� TE^h� ZFS� QTSd\k_"� QdTk_� ZFS� QfdTk_��
xY�bUFgdF� Q�FET�TZF�bF`RQ_X_�e� QT�bURRc`Rj
QT�Ge� bTpG_"� bTd`R^hQ]_h�h� TZ_h^RY� XYZTET�
[_bURS_� R� [TXTURG_� bTEXTa_FcTW� GTUTbXRQT�
[_UGR^f"� `GT� bTSdU_QRGFXe^TW� TG[UfG[TW�
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[_[RF� QRdRc� Q� gRS^Rv� O�bTc^Rc� �TETXh"�
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[R^�[TF� GQTUF^RF�� �T� ^F� T`F^e*GT� \QXF[_Wj
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QT�bUR^Rc_h� S_QFG^fW� TZU_S"� T^T� bUTWdFG"�
R� ^F[GT� �[_gFG"� bTGhERQ_h�e"� bTdQTdh� RGTER�
�� b\�GTW� SFQTGTW�m

>>



��� .������ 3�$6��$� ���+ �
D�2.��� �3$�"$�*� %����.1�%*���
A� %��1��$���� �����G�%*���
9�#�  �/������%�+� 1�����+�
=��G�� ��"��*� %�� /���� 1����
E���/��� %$G���� �� �����
���%$�� � �1��%%��� ���� ���

u[TUFF� Q� b\Ge"� dT� ^TQTW� Q�GUF`R"� dT� ^TQTW�
bRaR�\c\�R� �FUdi\"�M� L�c`_G�h� G\`R"�QeYG�h�
G\`R�V� l^FQRdRc[TY� X\^_n���
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bURcFG^T� bTXTgF^^Tc\� EdF*GT� �UFdR� �GUT[�o�
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_QGTU�^F� \ZRQ_X� EFUTh�o� �T�UF`e� ^F� TZ� pGTc����
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}GR� `\Q�GQ_� lbURcF^RGFXe^T� [� �FGFn� [TccF^j
GRU\FG� ~Tc_�� �_^^m

L�†_U_[GFURS\h� T�^TQ\� �QTFW�R^dRQRd\_Xej
^T�GR"� �FGF� �� ZX_ETd_U^T�GeY� R� �cRUF^RFc�
ETQTURG� T� LcRXT�GR� �\deZfV�� �T� bT^hGRF�
L�cRXT�Ge�V"� L�ZX_ETd_Ge�V� _UR�GT[U_GR`^FW"�
`Fc� TZf`^T� bUR^hGT� d\c_Gez� bT� �\GR� T^T�
QfU_g_FG� ^FU_�GTUgRc\Y� �QhSe� cFgd\� \d_j
`FW� R� S_�X\ETW"� �R^GFS� �QTZTdf� R� ^FTZkTdRj
cT�GR� R� TS^_`_FGm� LQUTgdF^^_h� S_�X\E_Vz� _�
ZX_ETd_U^T�Ge"� �cRUF^RF� �TdFUg_G� Q� �FZF�
Td^TQUFcF^^T� R�����N$/$���#��� ��/%�%$� �
GTET"� `GT"� bUR� Q�Fk� TZ�GThGFXe�GQ_k"� [_[� Zf�
T^R� ^R� �XTgRXR�e"� Rc� TZF�bF`F^_� cRXT�Ge�
�\deZfV� lL �FGF� R� ~TX�GTW�� ‚U_EcF^Gf� [�
bUTZXFcF� E\c_^RSc_�Vn�
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�� �\][R^_"� cTg^T� bURZ_QRGe"� XR`^fF�
�`FGf� �� R�GTURFW�� O�G_QXhh� dQ\k� �\][R^fk�
M� �_QURX\� R� tr_^_�Rh�M�Q� �RG\_iRY� �Td\j
^TQ_"� T �̂ [_[� Zf� ^_cF[_FGm� R� h� G_c� ZfX��
�\][R^�[_h� UFQ^T�Ge� Q� �QTFc\� UTdTQTc\�
[TU^Y� [UFbRG�h� UTgdF^RFc� bFUQTET"� �� dUFQj
^Rk� QUFcF^� bTdgRd_FcTET"� FdR^�GQF^^TET�
XRi_�� q^_G^fW� M� pGT� d_Q^RW"� ZX_ET�XTQF^j
^fW"� TZFa_^^fW�� ~TG� �_cfWv� OFU^T�Ge� dFj
dTQ�[TW� `F�GR"� Q� `_�G^T�GR"� TS^_`_X_"� `GT�
EF^RW�S_[T^^TF�dFGRaF�Q�^_iRT^_Xe^TW��FceF�
R� QfUT�� ^F� bTd� S_ZTUTc"� _� Q� ^_�XFd�GQF^^TW�
[TXfZFXR� M� Q� R�GTURR�� �\][R^\� bURkTdRj
XT�e� c^TET� R� ZFS\�bF]^T� TG�G_RQ_Ge� pGT�
bU_QT� bUFd^_`FUG_^^TET� UTgdF^Rh� M� bFUQTj
UTd�GQ_"� R� T "̂� ^_dT� M� ^F� ^_dT"� Qf[X_dfQ_X�
QFGkRF� cFGUR[R"� [_[� bUTb\�[� Q� �QTF� RcF^RF�
l[_[� QbT�XFd�GQRR� �_h[TQ�[RW� Q� bTpcF� L�OT�
QF�e� ETXT��V� bUFd€hQXhX� _^_XTER`^fW� ZRXFG�
^_� QkTd� Q� pbTk\n�

�T� �\][R^� \gF� TGTUQ_X�h� TG� bUT`^TW�
EF^F_XTERR� bUFd[TQ�� �� Rk� dFW�GQRGFXe^fc� R�
c^Rcfc� S_�X\E_c� T^� TG^T�RG�h� ZFS� dTXg^TW�
�FUeFS^T�GR"� _� cRXT�GR� bT^Rc_FG� dT� �GU_^j
^T�GR� U_�GhgRcT�� u\deZ_� ^_EU_gd_FG� �TUTj
dR`FW� b_chG^fcR� G\c_[_cR"� R� Q�I� pGT� [�
QhaFc\� \dTQTXe�GQRY� �\][R^_�

u� !������ ��+� 3��G��� %�� 3���1$� �
4�  ��� /�� ��� 3���"�%� $�-

�TQF]F^^fW� bU_a\U� Fc\� ^F� cF^FF� bURZfj
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XF^"� `Fc� bU_a\U"� bURXTgRQ]RW� U\[\� [� i_Uj
�GQ\YaFW� dR^_�GRR�� xc\� Q_g^FF"� `GT� QUFch�
[UF�GRG� R� cFGRG� FET� bUFd]F�GQF^^R[TQ"� _�
`Fc� R� [_[� M� ^F� G_[� \g� Q_g^T�� xc\� dTUTgF�
^F� `F�Ge� Q� GT`^Tc� S^_`F^RR� �XTQ_"� ^T� �XFd�
`FXTQF[_� Q� R�GTURR� R� FF"� R�GTURR"� UT[TQfF�
�XFdf� ^_� FET� \S[TW�dTUTg[F�� uT�XTQ^T�Ge�Rc�
bUFQTS^T�RG�h� [_[� T�^TQ_� XR`^TW� �QTZTdf� R�
bURS^_[� FET� �TZ�GQF^^TW"� ^FS_QR�RcTW� R�
^FTZf`^TW"� �\deZf�� O�[TUcXF^^TF� ^_G\U_Xej
^fcR� �T[_cR� R�GTUR`F�[Rk� ^FZfXRi"� b\]j
[R^�[TF� UTdT�XTQ^TF� dUFQT� \kTdRG� ]RUT[Tj
]\c^TW� QFU]R^TW� Q� prFcFU^TF� ^FZT� bTpSRR�

���	G_["� dQTUh^�GQT�� 	FU_UkRh�� �T� Q� bFUFj
QTdF� ^_�XRGFU_G\U^fW� hSf[� pGT� F�Ge� `\Q�GQT�
g_^U_�� 	�URGc_�� 	� [TcbTSRiRR�� x�Ge� `\Q�GQT�
EU_^Rif�� �G� �Rk� dT� �Rk�� �R[_[RF� �dQRER"�
QRXh^Rh"� �cF]F^Rh"� bFUFdUhER� ^F� Q� �RX_k�
QfQF�GR� �\][R^_� R� �ZRGe� FET� �� pGTW� �G_j
ZRXe^T�GR� Q� Ta\aF^RR� QF�_� R� cFUf� R� cF�G_�
QFaFW� bTd� �TX^iFc�� x�XR� �TETXe� Q�I� Q_XRG� Q�
Td^\� [\`\� lL�_[_h� U_S^TTZU_S^_h� [\`_vV�
M� bTU_g_X�h� T �̂ L��FUGQfc� w\]_cV"� U\kj
^\Q]Rc� O_QRXT^�[TY� {_]^FW"� ^FdT�GUTF^j
^TW� 	XR_dTW"� bTbfG_Q]FW�h� QSEUTcTSdRGe�h�
dT� ^FZ_� R� QTSQF�GR� cFX[TbTcF�G^\Y� bUTS\� Q�
EFUTR`F�[RW� pbT�"� Q� bTpc\� T� OT�[UF�F^RR�
�FUGQfkn"� GT� �\][R^� bT� bUFRc\aF�GQ\�
cf�XRG� TGUfQ[_cR�� }GT� FET� �GRXe�� �^TERF�
bUTRSQFdF^Rh� �\][R^_� lbURGTc� RS� X\`]Rkn�
G_[� R� TZTS^_`F^f�m� L�TGUfQT[V�� 	XR� L �iFj
^f� RS�V�m� RS� ‚_\�G_"� RS� Ufi_U�[Rk� QUFcF^�
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wU\ERF� bT� �\aF�GQ\� hQXhYG� `FUGf� TGUfQj
[_�� �`FQRd^_� rU_EcF^G_U^T�Ge� L�^FER^_V"�
TZTUQ_^^TET� ^_� bTX\�XTQF"� c_XF^e[Rk� GU_EFj
dRW"� L��Td\^TQ_�V���

xET� GQTUF^eh� ^_bTcR^_YG� �TZU_^RF� _^GRj
[TQ�m� Q�I� ZTXe]F� GTU�f� d_� ZY�Gf"� pGTG� ZFS�
ETXTQf"� G_� ZFS� ^T�_�� �T"� �GU_^^TF� dFXT"� \GU_j
Gf� ^F� bTUGhG� Rk"� _"� [_gFG�h"� bURd_YG� ^_�GTj
ha\Y� S_[T^`F^^T�Ge� TZU_S\� R� �cTGUhG�h�
^FTZkTdRcfc� ]GURkTc"� bTd�[_S_^^fc� bURj
UTdTW� bUFdcFG_�� ‚U_EcF^G_U^T�Ge� G\G"� cTgj
^T� dTE_dfQ_Ge�h"� QfSQ_^_� bUFgdF� Q�FET�
bUT^SRGFXe^fc� �TS^_^RFc� iFXTET"� ^F� ^\gj
d_YaFET�h� Q� bTX^Tc� TZ€FcF� R� S_[XY`F^^TET�
Q� FdR^Tc� [\�[F�� }GT� [\�T["� Q� [TGTUTc"� ^Fj
�cTGUh� ^_� TZTUQ_^^T�Ge"� Q�I� F�Ge� R� Q�I�
bT�GUTF^T� Q� ^FbUR^\gdF^^Tc� bTUhd[F"� Q�
Z_X_^�F"� EdF� bFU�T^_gR� E\XhYG� bTb_U^T� RXR�
U_��_gF^f� QRS_QR"� R� gRS^e� �TbUTQTgd_FG�h�
�cFUGeY"� _� U_dT�Ge� bF`_XeY"� R� ^_TZTUTGz�
EdF� UT[TQTW� GUF\ETXe^R[� bUFbTd_FG� \UT[�
U_Q^TQF�Rh� Q� \�GUTW�GQF� `\gTET� �`_�Geh� R�
�TZ�GQF^^TET� �bT[TW�GQRhm� L •� Q_�� XYZRX�
G_[� R�[UF^^T"� G_[� ^Fg^T"� [_[� d_W� Q_c� {TE�
XYZRcTW� ZfGe� dU\ERcV� lGT*GT"� ^FZT�e"� T^_"�
`RG_h"� [\�_X_� XT[GR"� Qf^\gdF^^_h"� [_[�
{\URd_^TQ� T�FX"� U_SUfQ_Ge�h� cFgd\� dQ\ch"�
U_Q^T� TG� ^FF� \d_XF^^fcR� R� bURGhE_GFXe^fj
cR� gF^Rk_cRnz� R� `\d^fF� SQ\[R� �� c_k\�
[R^\Gf� ^_� QF�f"� EdF� L _ V� �TTG^T�RG�h� ��
Q � , � � [_[� ZTW� R� bRU"� R� `_]R"� [_`^\Q]R�e"�
S_cFUXR� Q� bUF[U_�^Tc� �TEX_�RR"� RS� [TGTUTET
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cf� Qf^T�Rc"� `GT� E_UcT^Rh� R� [TcbTSRiRh�
�\Ge� �UFd�GQ_� QT��G_^TQXF^Rh� S_ZfGTW� �bU_j
QFdXRQT�GR� Q� cRUF"� [_[� pGT� �dFX_X� �FGU�
�FUQfW� �� bTZFgdF^^fc� QU_ETc"� M

�GGTET*GT��� ���� ������+ �
<�"�� B���#�2� 3��%� "
4� ����� 3��* �+� �2.���+ �
'���#�� 3���2��%� �

	cF^^T� bTX^TG_� ZfGRh"� dT�GRE_Fc_h� EX_Qj
^fc� TZU_STc� R�[\�^TW� U_��G_^TQ[TW� rRE\U�
R� S_c[^\GT�GeY� rU_EcF^G_"� d_YaFW� UFS`F�
bT`\Q�GQTQ_Ge� QFaF�GQF^^\Y� EU_^Ri\"� TGdFj
XRQ]\Y� pGTG� QfaFUZXF^^fW� R"� bTdTZ^T�
cFGFTURG\"� S_ZUT]F^^fW� RS� dU\ETET� cRU_�
[\�T["� bUFQU_a_FG� bT�XFd^RW� Q� �_cTdTQXFYj
aFF� bUTRSQFdF^RF"� Q� cR[UT[T�c"� �� T�TZfc�
hdUTc"� \bTUhdT`F^^fW� bT� bURcFU\� Q�FXF^j
^TW� R� bTpGTc\� �� ^FW� [T^[\URU\YaRW� FdQ_�
XR� ^F� ^_� U_Q^fk� bU_Q_k�� {X_ETd_Uh� �GUTWj
^Tc\� bX_^\"� bUT^R[_YaFc\� QF�e� �T�G_Q�
^R`GTg^TET� bT� bXTa_dR� T�GUTQ_"� Q^\]_FG�h�
RXXYSRh� �QTZTd^TW� ]RUTGf� R� QcF�GRGFXej
^T�GR� U_�bTXTgF^^TET� ^_� ^Fc� �\QFUF^^TET�
ET�\d_U�GQ_�

	S� b\][R^�[Rk� ^_ZUT�[TQ� cf� QRdRc"� [_[�
Q� bFUQ\Y� ETXTQ\� ^_� `R�GTc� XR�GF� �[TX_`Rj
Q_FG�h� [TcbTSRiRT^^_h� [XFGe"� �R�GFcTW� bFj
UFGhgF[� R� �QhSFW� \dFUgRQ_Ya_h� ^_� cF�GF�
bTdTZRF� gRXTET� bUT�GU_^�GQ_"� bT� [TGTUTc\�
\gF� kT`FG�h� ZFE_Ge� R� [TGTUTF� bUR� gFX_^RR
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cTgFG� �TWGR� S_� ETGTQfW� dTc�� wTQTXe^T� dQ\k�
gF�GTQ"� [TGTUfcR� TZcF^RQ_YG�h� U_��G_QXF^j
^fF� bT� \EX_c� ^FS^_[Tcif"� `GTZf� RS� pGTW�
Q�GUF`R� �[UF�GRQ]Rk�h� EX_S� R� dQRgF^RW�Qfj
]X_� ^F� GUFZ\Ya_h� d_Xe^FW]FET� bUTdTXgFj
^Rh� �iF^_m

0%�� %�� �$�� ����%��$���* �
4� �� 1��� ��"�� �� ��1�$.$�� �% �
D�21$�� %�� 1���*�� #�1��� #�#� ��%�
O��� #�����$B�� ��#�����*-

qdF�e� �\aF�GQF^^T"� `GT� T �̂ �cTGURG� FW�
Q�XFd� G_[� gF� dTXET"� [_[� T^_� TG� ^FET� \kTdRG"�
_� S_�GfQ_FG� G_[� gF� cE^TQF^^T"� [_[� T^_� TEj
XhdfQ_FG�h�� O� G_[Tc� ]_GUF� RS� TGQFG^Tj
Q�GUF`^fk� bTQTUTGTQ� R� QSEXhdTQ� \gF� cTg^T�
gRGe"� _� `GT� bUTRSTWdFG� bTGTc"� [_[_h� XYZTQe�
\� ^Rk� ^_`^FG�h"� RXR� [GT� [TET� bTE\ZRG"� M�
dFXT� QTTZU_gF^Rh����•n�

•n� ukTd^\Y� bX_^RUTQ[\� bTd`_�� TZ^_U\gRQ_YG�
�GUT[R"� dFW�GQ\YaRF� Q� ]RUT[Tc� [T^GF[�GF� R� U_�[Rj
^\GfF"� [_[� b_X_G[_"� �� bTcTaeY� bUTGRQT^_bU_Qj
XF^^fk� QF[GTUTQ� m

���OTX]FZ^R[� �RXRG�h"� [UhkGRG
	� QdU\E� �� �\�X_^Tc� \XFG_FG���
�FGRQfW� [T^e� QT�XFd� EXhdRGz
�gF� [TXd\^� bTd� TZX_[_cRz
�_� ZTUTdF� EFUTW� QR�RG���

�_Gh^RGF� QSEXhd� [T^h�m� bT� ^Fc\� bTd^hX�h� QTXj
]FZ^R[z� ^T� `GTZf� pGT"� GUTW^fc� TZTUTGTc� S_b\j
aF^^TF� Q� ^FZF�_� [TXF�T� ^F� �[UfXT�e� RS� EX_S"�
_QGTU� QF]_FG� �\�X_^_� b_UTdRW^TW� ERUFW�
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�_� �\][R^_� ZTXe]TF� QXRh^RF� T[_S_XR�
i_U�[T�FXe�[RF� �G_G\R�� uUFdR� ^Rk� T^� QTSUT��
R� dT� [T^i_� d^FW� bT`RG_X� S_� R�GR^^fk� �QTRk�
QT�bRG_GFXFW�

5� $�� 2� ������6� ��1� $� �$��*��� "���
4�  ����� �� ��%$� 1����� #��$���
4� �� �$#�6� $6� 3����*� %�1�$;�%�6� 1�� �

=�) � M� ������%��� B$�#��$� $� �$���
M��$� $� ��$�#$� �� ������%�6� ��#�6�
��� �����6� ������� %�� 3����6� 3��N$�� � M

=�)� %���1$��� ���1#$+� %�#$+� ����6 �
M%�� %�� ���1B�8� $� ���/�� �1�6%���%*2�
!�$� �$1�� $6�� ��.1��$�*� %�� ���/�6-

A��1*� ����#��� 2� ������ B���+� 1�%* �
���1$�� ������+ � M� ��)� #��$��� ��1� �
��� 1�"�� �%�� �����  �����$� ��%*-

}G_� GF^e� XFgRG�^_� FET� GQTUF^Rhk�� �\][R^�
Q�I� `_aF� R� [U\`F� ZFUFG�h� S_� RSTZU_gF^RF�
�G_G\R�� �T� �\Ge"� T`FQRd^T"� ^F� Q� GTc"� `GT� T^�
�[\XebG\UF^� Q� TZf`^Tc� bT^Rc_^RR� �XTQ_��
xET� QXF[XT� [� �G_G\hc"� ^_dT� d\c_Ge"� �UTd�GQT

�FGhG� ^_d� cU_`^fcR� XF�_cR"�
�FGhG� ^_d� dR[RcR� ETU_cR"�
�FGhG� ^_d� ZFSd^TY� cTU�[TWz�
�G� ^_bUhgF^eh� [T�GF^Fh"�
�\�X_^� S_� ZTUTd\� SXTdFh�
�bTU^TW� dFUgRG�h� U\[TW�
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d\]� R� �TQb_dF^RF� Q� RdFF� M� gFX_^RF� S_dFUj
g_Ge� \ZFE_YaFF� cE^TQF^eF"� bFUFXRQ� FET� Q�
^FbUFkTdhaRW"� QF`^T�dXhaRW�h�gF�G�� L�wFQ_"�
^_d� QF`^TW� �GU\FW"� QF`^T� bF`_Xe^_� �RdRG�V�

O� pGTc� bF`_Ge� FET� RSTZU_SRGFXe^T�GR�� �_�
b\][R^�[RF� [_UGR^f� kT`FG�h� bTdTXE\� �cTj
GUFGe�� 	k� bUTQTg_F]e� EX_S_cR� R� ^FQTXe^T�
QTSQU_a_F]e�h"� dQRgRcfW� TZU_G^fc� RXR�
bTQGTU^fc� GF`F^RFc� [� R�kTd^TW� GT`[F�� �̂ R
M� [_[� dfc� RS� GU\Zf"� [TGTUfW� R� XFGRG"� R�
�GTRG� �GTXZTc�� 	XR� UF[_"� `GT� GF`FG"� ^F�
\GF[_h�� �cF�G^T� TbhGe*G_[R� Q�bTc^RGe� _^_j
XTERY� �\][R^_� M� pkT�� }kT� bUTdXFQ_FG� R�
QT��G_^_QXRQ_FG� bUTc`_Q]FF�hz� pkT� �G_QRG�
Q� QTSd\kF� b_chG^R[� XFGhaFc\� SQ\[\�

uTZ�GQF^^T� �[\XebG\U^fF� TZU_Sf� ^F� bURj
kTdhG� ^_c� �U_S\� ^_� \c� dTXg^T� ZfGe� TGGTET"�
`GT� T^R� d_XF[T� ^F� R�`FUbfQ_YG� b\][R^�[TF�
U_S^TTZU_SRF"� _� bThQXhYG�h� SdF�e� �U_Q^Rj
GFXe^T� pbRSTdR`F�[R"� �� GFc� `GTZf� QfU_SRGe�
bT�GTh^^\Y� R� Q�FTkQ_GfQ_Ya\Y� GF^dF^iRY�
Q� FET� GQTU`F�GQF� Q� FF� [U_W^Fc�R� `R�GTc� QRdF
M� �Fd^fc� O�_d^R[Tc"� �_cF^^fc� �T�GFc��
uG_G\h� TgRQ_FG"� _� `FXTQF[� S_�GfQ_FG� Q� �G_j
G\Y"� [TGTU_h�Q^TQe� TgRQ_FG"� R�U_SQFQ_FG�h"� R�
XFGRG"�R��GTRG�^_�cF�GF�Q�dQRg\aFW�h�^FbTdj
QRg^T�GR�� uG_G\R� M� Td^_� RS� rTUc� �\aF�Gj
QTQ_^Rh� b\][R^�[TET� d\k_�� OF`^T� bUT�GFUj
G_h� dX_^e� �Fd^TET� O�_d^R[_� ^F� `GT� R^TF"�
[_[� S_[UFbXF^^fW"� bUTdTXgF^^fW� QSEXhd�
�FGU_"� ZUT]F^^fW� Q� ^_`_XF� bTpcfm� L 	�
Qd_Xe� EXhdFX�V�� �^TET[U_G^T� QT�bUTRSQFdF^j
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^fW"� bTddFUg_^^fW� X_b_cR� cU_cTU^fk�
XeQTQ"� pGTG� gF�G� bTUTdRG� iFX\Y� b_^GTcRc\"�
S_QFU]RQ]\Y�h� [� rR^_X\� TGQFG^fc� dQRgFj
^RFc� �GU_d_Xe`F�[R� R� �cRUF^^T� bURg_GTW�
[� �FUdi\� U\[R� xQEF^Rh�

�d^_[T� R�G_c"� EdF� \� �\][R^_� ^FG� ^R[_[Rk�
�[\XebG\U"� bUTEXhdfQ_FG� G_� gF� `FUG_�� �UFdj
�G_QXF^RF� T� FET� bFU�T^_g_k� `_�GT� �TbUTQTj
gd_FG�h� �c\G^fc�`\Q�GQTc"� `GT�T^R�R�bT� �RY�
bTU\� ^_kTdhG�h� �XTQ^T� Q� bT[ThaFc�h"� �Tcj
^_cZ\XR`F�[Tc� �T�GTh^RR� ^_WdF^^TET� dXh�
^Rk� bTpGTc� S_^hGRh�� ~_["� �RcF^� bR]FG�� ��
{TUR�_� �Td\^TQ_� dT^f^F� M� Q�I� GT]^RG"� R�
ETXTQ_� [U\gRG�h"� R� c_Xe`R[R� [UTQ_QfF� Q�
EX_S_k�� �T`\ZFW"� Q� TgRd_^RR� [_S^R"� Q�I�
�RdRG� R� cU_`^T� ^_� ^FZT� EXhdRG�� u[\bTW�
�fi_Ue� ZFS� [T^i_� \bRQ_FG�h� �QTRcR� �T[UTj
QRa_cR�

�T"� cTgFG�ZfGe"� pGT� TZaFF� �QTW�GQT�R�[\�j
�GQ_� M� bUTdXF^RF� R� \dFUg_^RF� TZU_S_�o� O�
G_[Tc� �X\`_F� �\][R^� QTSQFX� UTdTQ\Y� `FUG\�
Q� R^dRQRd\_Xe^\Y� �GFbF^e� T�TZF^^TET� bURj
�GU_�GRh�� �� ^FET� u[\bTW� �fi_Ue�R�bT� �cFUGR�
^_cFUF^"� �[_^dRU\h� �QTW� cT^TXTE"� L��GTUTgFj
QTY� GF^eY� �RdFGe� ^_� �\^d\[FV�� �URhGFXR�
�\][R^_�kTkTG_XR�^_d�T[_cF^FQ]Rc�gF�GTc�
�RUFh"� `GT� L Q� �F`_k� UT[TQfk� bTd€FcXFG�
�_ZXY� R� �� U_Sc_k_� ^FdQRgRc� T�G_FG�h�
QdU\E�V�� 	� QbU_Qd\� �cF]^T"� F�XR� TG^T�R]e�h�
[�FET�bFU�T^_g_c"� [_[� [�gRQfc�XYdhc�� �\�_�
F�XR� [T� Q�Fc\� T^R� FaF� ^Fc^Tg[T� R� �G_G\Ro

xET� EFUTR� ^F� G_[� gRQ\G"� [_[� bFUFZRU_YG
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bUTgRGTF�� �̂ R� S_dFUgRQ_YG�h"� S_d\cfQ_j
YG�h�� �̂ R� ^F� bUT�GT� ETQTUhG� RXR� dFW�GQ\YG�
Q� bTUhd[F� Td^T[U_G^TET� _[G_"� ^T� [_[� Zf� QT�j
bUTRSQTdhG� \gF� U_SfEU_^^fW"� bUTRS^F�F^j
^fW� bUFgdF� TGUfQT["� S_ZfQ]RF�h"� S_�^\Qj
]RF� Q� �QTFW� bTSRiRR�� 	k� Gh^FG� ^_� d^T"� Q�
EX\ZR^\� cR^\Q]FW� R� ^_`R^_YaFW� bURbTcRj
^_Ge�h� [_UGR^f"� [TGTU_h� R� bUTkTdRG� bFUFd�
^_]Rc� QSTUTc� M� bTQGTU^T"� Q� [TGTUfW� U_S��
�_� Q�Fc� XFgRG� TG�QFG� [_[TW*GT� S_d^FW� cfj
�XR�m� `GT"� ZR]e"� h� dFX_X�o� [TEd_� R� EdF� pGT�
ZfXT�o� L �UFd�Fd_GFXe� T�G_FG�h"� bTEU\gF^j
^fW� Q� EX\ZT[\Y� S_d\c`RQT�Ge�V�� L��FQTXe^T�
[� pGRc� EU\�G^fc� ZFUFE_c� cF^h� QXF`FG� ^FQFj
dTc_h� �RX_�� O�I� SdF�e� ^_bTcR^_FG� c^F� Zfj
XTF����V� L�OT�bTcR^_^RF� ZFScTXQ^T� bUFdT� c^TW�
�QTW� dXR^^fW� U_SQRQ_FG� �QRGT[���V� �TpSRh�
�\][R^_� ZF�[T^F`^T� \bTdTZXhFG�h� pGTc\�
�QRG[\"� `GT"� U_SQRQ_h�e"� �^TQ_� R� �^TQ_� ^_QTj
dRG� ^_�� ^_� �XFdf� bUT] Fd] FET� R� bT� ^Rc�
UF[T^�GU\RU\FG� gRS^e� Q� FF� dXhaFc�h� bUFj
ZfQ_^RR�

��� ����#� 3����*%�6� %�� ������ �

w_� T �̂ R� ^F� �cTE� Zf� Rk� �cfGe�� OFde� Q� pGTc�
FET� ^_S^_`F^RF�

O�bTcR^_Ge� M� QT]XT� Q� c_^FU\� �GUTRGe�
rU_S\"� [UTRGe� �YgFG�� L �Xhg\"� [_[� ZFS\cj
^fW"� ^_� `FU^\Y� ]_Xe"� R� kX_d^\Y� d\]\�
GFUS_FG� bF`_Xe�V�� OFaR� Q� b\][R^�[Rk� �GRj
k_k� �\aF�GQ\YG� [_[� S^_[R� b_chGR� lL�ˆQFGT[
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S_�Tk]RW"� ZFS\k_^^fW���Vn� M� G_XR�c_^f� R�
�\QF^RUf�� wU\Seh� R� S^_[TcfF� bTd`_�� GTXe[T�
bTQTd"� `GTZ"� TZU_GRQ]R�e� [� ^Rc"� `GT*GT� bURj
bTc^RGe�m� L s_d_FQ"� bTc^R]e� XR� ZfXTF�o�V�
	GTETQTF� L ���O^TQe� h� bT�FGRX���V� �bXT]e�
R�bTX^F^T� [_[� X_^d]_rG"� bTEU\gF^^fW� Q�
QT�bTcR^_^Rh"� Q� GTc� `R�XF� M� [_[� Q� d_Q^Fc�
bUT]XTc� Q�bTcR^_XT�e� d_Q^T� bUT]Fd]FF"�
\kTdhaRF� Q�I� EX\ZgF� Q� cR^\Q]FF� M� LR^fF�
ZFUFE_"� R^fF� QTX^fV�� qdF�e� gF� �QTF� S_QFj
a_^RF�m� Q�bTc^R�v� M� �\][R^� bFUFd_FG� bTj
GTc�GQ\�

O� QT�bTcR^_^RR� M� Q� \S^_Q_^RR� cRU_�
�[QTSe� FET� \d_XF^^fW� Q� ZfXTF� R� cFXe[_Yj
aRW� Q� b_chGR� TZU_S"� QdU\E� bUT�^\Q]RW�h"�
QTSUTgdF^^fW"� M� c_^Rh� R� c_ERh� �\][R^_��
}GT� R� F�Ge� GTG� �_cfW"� S_QFG^fW� L c_ER`Fj
�[RW� [UR�G_XX�V�� xET� X\`]RF� �GRkR� T� XYZQR�
^F� XYZQR� Q� �TZ�GQF^^Tc� �cf�XF� bT�QhaF^f"�
_�QT�bTcR^_^Rhc�bT�pGTc\�bTQTd\�� L�•�bTc^Y�
`\d^TF� cE^TQF^eF�V�� O� GTc� R� G_W^_� S^_cF^Rj
GTET� GF[�G_"� `GT� T �̂ \QTdRG� Q� EX\Ze� d\]R"�
S_c\G^F^^TW�^_� bTQFUk^T�GR� UTbTGTc� gRGFWj
�[Rk� QTX^F^RW"� R� QfUfQ_FG� RS� S_ZfGeh�
ZUfSg\aFF"� bTGUh�_YaFF� ^_�� [_[� TG[UTQFj
^RF� M� L�Gf�v�V� �f� R�bfGfQ_Fc� Q�XFd� S_� bTj
pGTc� U_dT�Ge� �QRd_^Rh� �� ^_]Rc� QT�[UF�]Rc�
R� \S^_^^fc� `FUFS� QF[_� R� T[F_^f� XRiTc�� �Tj
dTZ^T� �T�X_Q]Fc\� FET"� T �̂ ETQTURG� L�QRgde�V�
R� L QT��G_^eV� R� GQTURG� bTpGR`F�[RW� TZU_S�
[_[� cR�GFURY� h Q X F ^ R h� TGT]Fd]FW"� S_kj
X_cXF^^TW"� bTGFUhQ]FW�h� QT� QUFcF^R� QFaR
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lXYZQR"� gF^aR^f"� bURUTdf� M� [TET� R� `FET�
\ETd^Tn"� �� ^TE�dT�ETXTQf� QT��G_^TQXF^^TW� ^_j
^TQT"� ^_`R�GT�� xET� TgRQ]RF� Q� R�[\��GQF�
�TSd_^Rh� \gF� ^F� �\aF�GQ\YG� Q� dFW�GQRGFXej
^T�GR�� ~_c� Rk� ^F� Q�GUFGR]e�m� T^R� bUT]XR��
q_GT� GFbFUe� Td^Rc� ZT[Tc� T^R� \gF� bT[ThG�h�
Q� QF`^T�GR�

�� �GRkTGQTUF^Rh� L�� •••�V� l ?=C� E�n� F�Ge� �QTW�
XRGFU_G\U^fW� bTd�GUT`^R["� �XFd\h� URGc\� R�
�cf�X\� [TGTUTET"� T^T"� bT�Q�FW�QRdRcT�GR"� bRj
�_XT�e�� OTScTg^T"�pGTG�U_^^RW�GF[�G�^F� �GTXe�
�TQFU]F^F^"� [_[�FET�bTb_Q]RW�Q�]FdFQUf�^_j
�XFd^R["� R"� \g� [T^F`^T"� ^F� G_[� RSQF�GF^"� ^T�
T^� bTSQTXhFG� ^Fc^TET� d_Xe]F� S_EXh^\Ge� Q�
^FTbUFdFXF^^\Y� TZX_�Ge"� TG[\d_� R�kTdRX�
bTpG� Q� �QTFc� bUT�X_QXF^^Tc� L�`\d^Tc� cE^Tj
QF^eR�V"� RcFh� Q� QRd\� bTd� G_[TQfc"� ^FQFU^TF�
gF"� ^F� GTXe[T� Q�GUF`\� �� bURFk_Q]FW� bTQj
GTU^T� gF^aR^TW�

=�/��.1�%$�� R[\[]� �-J

^�1�.%$#(������� #$��*�� ��%%�+ �
:���$%�� ��%$2� ���%$� �
4� ���+� �$��%�#�  �//�#�%%�+ �
��1� %�+�  ��������%%�� ����$�-

��� #���#$� ��.1���� �� �����$�
A3�1���� ���6�+� ��"��+8
A�/1�%*�� ��%$2� 3��1� %��$ �
=�6�1$�� �� 3��.%�+� #������+ �
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9�#� $���/���� /� ��.1�%*2 �
A� $/����%%�+� 1�"$� ���+�
4� ��/%$#���� �� %�+� �$1�%*2 �
!����%����*%�6�� �$���6� 1%�+-

�UT]XTF"� QTSUTgdF^^TF� Q� �GRkTGQTU^fk�
QT�bTcR^_^Rhk� �\][R^_"� ^F� bT[UfQ_FG�h�
�TZfGRhcR"� [TGTUfF� [TEd_*GT� ZfXR� R� �bXfj
XR"� _� bTGTc� �^TQ_� QfbXfXR� M� ^_� �FW� U_S� Q�
�GRk_k�� †TGh"� �XFd\FG� S_cFGRGe"� �_c� \gF�
TZTYd^fW� bUTiF��� bThQXF^Rh*\S^_Q_^Rh� ^Fj
[TEd_� \GT^\Q]FW� R� QdU\E"� �� GF`F^RFc� QUFcFj
^R"�QfbXfQ]FW�RS�cU_[_�UF_XRR� l^FbUFcF^^T�
RS� cU_[_m� L OT� GecF� GQTR� EX_S_� �QFU[_YG�
bUFdT� c^TYV"� R� Q^\[� bTcR^_FG� �\][R^_�
L QT� cU_[F� ^T`RV"� TdTXFQ_h� Q�Y� Gec\"� QF�e�
\g_�� ^FZfGRh� QdTk^TQF^^TW� Q�bf][TW� �TSj
^_^Rhn"� G_[� QTG"� ETQTUY"� �_c� pGTG� bUTiF���
�\aF�GQF^F^� R� ^_�faF^� S^_`F^RhcR"� TZU_j
S\h� �\cZ\U^\Y� _GcT�rFU\� ZX\gd_YaFET� Q�
bURbTcR^_^Rhk�GF[�G_"� �T�G_QXF^^TET� [_[� Zf�
l[_[� Q� �GRkTGQTUF^RR� L � • • •Vn� RS� ^F�[TXej
[Rk"� bFUFGF[_YaRk� dU\E� Q� dU\E_"� bTGT[TQ�
GFc^TET� QTSd\k_"� Q� [TGTUTc� GT� c\G^FYG"� GT�
ZUFSg_G� cRXfF� T`FUG_^Rh�

�\][R^_�^F� ^_STQF]e� b_chGXRQfc�bTpGTc��
u[TUFF� T �̂ S_ZfQ`RQ"� U_��Fh^�� �TGTc\� `GT�
bUFgdF"� `Fc� [TET*GT� Q�bTc^RGe"� GTG� dTXgF^�
[_[� �XFd\FG� R�`FS^\Ge"� U_�G_hGe� Q� b_chGR"�
R� GTEd_� T^_� \gF� QTSecFG�h� S_� dFXT"� R� bFUFj
QFU^FG� Q�I� QQFUk� d^Tc"� R� QfSQTXRG� RS� cTERj
Xf� gFX_^^fW� TZU_S�m� L�•QR�e"� QTSXYZXF^^_h
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GF^e����V� �T�bURQFdF^^_h�Q�ZUTgF^RF"� U_SETUhj
`F^^_h� b_chGe"� bTb\G^T� �� RcFQ]RcR� cF�GT�
�TZfGRhcR"� bUR\UT`F^^fcR� [� Q�GUF`_c� R�
d_G_c"� QfZU_�fQ_FG� R^TEd_� M� R� pGT� EX_Q^TF"�
M� [_[� cTU�[_h� QTX^_� �� d^_"� FaF� [_[RF*GT"�
^FbT^hG^T� [_[RF"� L�QRdF^eh� bFUQT^_`_Xe^fk"�
`R�Gfk� d^FW�V�� wFG�[TET"� `GT� XR"� RXR"� ZfG€�
cTgFG"� ZTXFF� U_^^FET� M� ^FQTbXTaF^^TET"�
dT`FXTQF`F�[TET"� S_cX_dF^`F�[TET� �T�GTh^Rh�

�� ^Rk� ^F`_�GT� \bTcR^_FG�h�� �T� T^R*GT� R�
[U_�hG� R� TZcfQ_YG�Q�I� ZfXTF� ^FZF�^fc� bX_j
cF^Fc"� TG� [TGTUTET� FET� TZU_S� [_gFG�h� hU`F�
T[U\g_YaRk� QbF`_GXF^RW� R"� h� Zf� �[_S_X"�
ZX_ET\k_FG� R� \XfZ_FG�h� Q� dFG�[TW� dTQFU`Rj
QT�GR� ^F� QFd_YaFET� T� dTZUF� R� SXF"� bFUQT^_j
`_Xe^TET� ZX_gF^�GQ_�

�F� R�[XY`_FG�h"� `GT� bTcR^\G^fF"� ^_QhSj
`RQfF� TEXhd[R� ^_� bUT]XTF� dXh� GTET� R� bU_[j
GR[TQ_XR�e� bTpGTc"� `GTZf� QcF�GF� �� bUT`Rc�
�G_UeFc� Q�bTc^RGe� `GT*GT� ZTXFF� Q_g^TF"�
S_`FUb^\Q� gRQTW� QTdRif�RS� d_XF[TET� [TXTdj
i_�� u� `FET� Zf"� �bU_]RQ_FG�h"� FaF� G_[� \bTU^T�
R� ZF�GTX[TQT� Fc\� QTUT]RGe� SXT�`_�G^fF�
ZFZFkR"� S_d\cfQ_Ge�h"� TSRU_Ge�h"� F�XR� ^F�
U_dR� �c\G^TW� ^_dFgdf� T[\^\Ge�h� Q� bFUQTj
R�GT`^R["� TG[\d_"� T^� S^_FG"� GF[\G� S_Td^T� R�
FET� ZF��cf�XF^^T� SQT^[RF� �GUTrf�o

�TpSRh"� Q� bUFd�G_QXF^RR� �\][R^_"� T�^Tj
QfQ_FG�h� ^_� bURbTcR^_^RR� \gF� �Xf]_^^fk�
^F[TEd_� SQ\[TQ� R� QRdF^^fk� U_^FF� �^TQ"� `GT�
Q� d_Xe^FW]Fc"� Q� kTdF� U_ZTGf"� T�QTZTgd_YGj
�h� RS*bTd� �b\d_� Q_UQ_U�[Rk� S_bR�FW"� QUFj
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cF^^TW� ]FX\kR"� TG[UfQ_h� [_UGR^\� EF^Rh�� ~_�
[_UGR^_� �\aF�GQ\FG� S_U_^FF"� dT� Q�h[TET�
GQTU`F�GQ_"� bTcRcT� k\dTg^R[_"� dFXT� [TGTj
UTET� FF� TGf�[_Ge"� bURbTc^RQ� S_ZfGTF"� R�
T`R�GRGe�� OTG� T �̂ R� [U\GRG�h"� cTUaRG� XTZ"�
bUT�GRU_FG� U\[R� [� QTSXYZXF^^TWm� L ~QTR�
^FZF�^fF� `FUGf����V� M� [�QTSXYZXF^^TW� XR�o� _�
^F"� QFU^FF� �[_S_Ge"� [� GTW� cX_dF^`F�[TW� �QF`j
[F*X_cbT`[F"� `GT� �RhFG�bFUFd� ^_cR� Q� G\c_^F"�
[_[� ^F[_h� ^FdT�G\b^_h� d_Xe�o

4� �$��+� ��$/%$� �������� 1��C �
:�.$��� /�� ����%��>

�_gRGF"� R� T^� [_gFG� M� bTUTY� Q� b\�Gh[Tj
QTc� �GR][F"� UFd[T� ^_SfQ_h� bT� RcF^R� lQ�I�
U_Q^T� ^_�GThaFET"� bTX^TET� RcF^R� ^R[Tc\�
bUTRS^F�GR� ^F� d_^Tn"� _� R^TW� U_S"� b\G_h�e� Q�
[TTUdR^_G_k"� QFXR`_FG� L�SQFSdTW� bXF^RGFXej
^TET� �`_�Geh�V"� RXR� [_[*^RZ\de� FaF� ^F�\U_Sj
^FF"� ^T� pGT� \gF� ^F� RcFFG� S^_`F^Rh�

L�1��� %�� %� �� ���#� ��� �#$+�
5�.$��2� 1�%*� %�� ���%�+� 1���
=/�"��� /��2 �� 9��3�+� 1���#�+ �
0��� �.1�%%�+� 3��%%$#� "��8
4� 3���1� %$�� �.�� �� ����%�6 �
A���#��$� ����#$�� "��#$�
4� �#�$#��$�*� %�� #����%�6 �
A����.����� #�/�#$ �

}GT� T^_� �QFU[_FG� M� Q� G\c_^_k�� ~TXe[T
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T^_"� G_� L��QFGX_�d_Xe�V"� bT[\d_� T �̂ [� ^FW� bURj
ZXRg_FG�h"� S_E_dT`^fc� TZU_STc� �QFU[_FG�
\gF� bTS_dR�� �_^e]F� R� bTS_dR�� �_[� UTdR^_��
�YZfF� bF�^R� �TWd\G� S_� FF� TGETXT�T[�

��3��$%���� �%�� ��W �
4%��� ��$/%*�$�  ����� 1��*%$+-

�\� kTUT]T"� kTUT]T� M� �bR�� �G`F"� TG[UTW�
^_c"� `GT� cf� ~QTR� dFGR�

�� �\][R^_� ZfXT� FaF� Td^T"� ^Fc^TET� kTj
XTd^TF"� GTUgF�GQF^^TF� �XTQT�m� �TQFU]F^�GQT��
u_cRc� �TZTY� dTQTXe^TF"� bTX^TF� dT� [U_FQ�
U_Q^TQF�RF�� �TpG\� bTX_E_XT�e� �QTR� �TSd_^Rh�
l^R`GTg^fW� TZc_^n� QTSQF�GR� Q� bFUX� �TQFUj
]F^�GQ_�� 	� T^� QTSQTdRX�

�T� `GTZf� bThQRXR�e� b\][R^�[RF� `FUGf"�
[� �TQFU]F^�GQ\� ^FTZkTdRcT� Q�FEd_� `GT*GT�
bURZ_QRGe�� uQFGX\� d_Xe�� s\d^TF� cE^TQF^eF��
xaF� `GT*^RZ\de�

9��+� ������� �$��2�� ����1$�� /��#$
L�1$��6� 3���%� �� 1$#$�� �����"�%�����---

u[_S_X� M� R� U_STc� Q�F"� [_[RF� F�Ge"� ^F�
�dQRE_FcfF"� ^_� QF[_"� [TcbTSRiRR� ^_[UF^Rj
XR�e� R� S_[_`_XR�e�� ~TET� R� EXhdR� \b_d\G�� }GT�
^_dT� gF� M� �� dR[Rc� �TQFU]F^�GQTc�v� �_[� Q�
ZT`[\� �� bTUTkTc�� L �_UTd� ZFScTXQ�GQ\FGV��
t� cf*GT� d\c_XR�m� rU_EcF^G"� \U_Q^TQF]F^T"�
�bT[TW�GQRF�� ubT[TW�GQRF� ^_d� dR[TW� bUTb_j
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�GeY�� L� ���	� ^F� ZfX� \ZRWiFY� �TSd_GFXe� O_GRj
[_^_�o�V� �_`_Fc�h�� uQRUFbfW� [_cF^e� TG[UfG�
QFGU_c�� sGT� g � Qf� kTGFXRm� ^_� GT� TGUfQT[� M�
`GTZ� TG[UfGe�� �G[UfGe� S_[UfGTF�� Ob\�GRGe�
^FS_QFU]F^^T�Ge� Q� �TQFU]F^�GQT�o� �_[_h�
dR`e�� L ���	� ^F� ZfX� \ZRWiFY� �TSd_GFXe� O_GRj
[_^_�o�V� �_*S_dv� �_S_d� ^_�� Gh^FG"� S_G[^\Ge�
dfU\"� bFUF`RG_Ge"� bUTQFURGe"� ZfX� RXR� ^F�
ZfX"� T� `Fc� ZFScTXQ�GQ\FG���� �_� [U_W�M�bTd\j
c_Ge� �GU_]^T�� L�~QTW� ETXT�"� cRX_h"� QfQTdRG�
SQ\[R���V� �U_^Rif� b_d_YG�� �GUfQT[� M� ^F�
i_U�[T�FXe�[RW� b_U["� ^F� cU_cTU"� ^T�M� cTUF��
�_[UF^RXR�e�c_`Gf�� �F� ZTWGF�e�� �TSd^T�� �f�
Q� ZFScFU^T�GR�
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	� QcF�GT� U\Xh� ^_� bTX�GU_^Rif"� ^_� QF�e�
T[F_^� M� �bXT]^fF� G T ` [ R ������������������������������

�

u� RcF^Fc� �\][R^_"� R� pGRc� T �̂ M� Q�Fc� ^_�
\dRQXF^RF� M� ^TQ"� �QFg"� �TQUFcF^F^� R� R^GFj
UF�F^"� Q�FEd_� �QhS_^T� `\Q�GQT� rRSR`F�[TET
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bUR�\G�GQRh"� ^FbT�UFd�GQF^^TW� ZXRST�GR"� [_j
[TQTF� T^� bUTRSQTdRG� bTd� c_U[TW� dTZUTET�
S^_[TcTET"� ^_]FET� ��Q_cR� [U\E_�R� �TUG_"� Q�Fc�
dT�G\b^TET"� �� [_gdfc� Q�GUF`_Q]FET�h"� FaF�
Q`FU_� SdF�e� U_��fb_Q]FET� �QTW� cFX[RW� ZRj
�FU�� xET� bThQXF^RF� Q� QRdF� `_�G^TET� XRi_"�
[TGTUTF� ^R� TG� [TET� ^F� S_QR�RG� R� ^R[TET� ^F�
bUFd�G_QXhFG"� _� U_SE\XRQ_FG� �_cT� bT� �FZF"�
S_ETQ_URQ_h� �� `RG_GFXhcR� bUhcT� ^_� Z\XeQ_j
UF�m� M� qdU_Q�GQ\WGF"� _� h� M� �\][R^v� M�
ZfXT� [_[� EUTc� �� h�^TET� ^FZ_� bT�XF� Q�Fk�
T[TXR`^T�GFW"� `R^TQ� R�dTXg^T�GFW� QT�Fc^_dj
i_GTET� �GTXFGRh�� �\][R^� M� bFUQfW� ]G_Gj
�[RW� Q� U\��[TW� XRGFU_G\UF"� TZU_GRQ]RW� ^_�
�FZh� Q^Rc_^RF�� O� bTX^Tc� �cf�XF� ]G_G�[RW"�
^F� dRbXTc_G"� ^F� �F[UFG_Ue"� ^R[GT�� �G_rRUj
[_"� ]b_[�� �T� bTEUTc`F� QTF^^TET�� �FUQfW�
bTpG� �T� �QTFW� ZRTEU_rRFW"� _� ^F� bT�X\g^fc�
�bR�[Tc�

{RTEU_rRR� bTpGTQ� dT� �\][R^_� bT`GR� ^F�
RSQF�G^f"� ^F� R^GFUF�^f�Q^F� ET�\d_U�GQF^^fk�
dFX�� w_gF� {_GY][TQ� Td^T� QUFch� QRGRW�GQTj
Q_X� Q� TrRiFU_k�� w_gF� �[UTc^fW� |\[TQ�[RW�
`R�XRX�h� bUR� dQTUF� �G_U]Rc� bUFbTd_Q_GFj
XFc�� OT�kRa_h�e� wFUg_QR^fc"� {F�G\gFQ� lQ�
�G_GeF� L��� UTc_^F� ��� �TXFQTET� ‡�XhGQ_� bUR�
EUTZF� �T�bTd^Fc‡V"�  ?KK� E�n� \QFUhFG"� `GT� ^F�
G_X_^G\� UT��RW�[RW� �TU_iRW� ZfX� TZhS_^�
�QTFW� RSQF�G^T�GeYm� L�O�F� bT[XT^hXR�e� Fc\"�
bTGTc\� `GT� T^� ZfX� XYZRcFi� x[_GFUR^f"�
bTGTc\� `GT� T^� ZfX� G_W^fW� �TQFG^R[�� O�F�
bTdU_g_XR� Fc\"� bTGTc\� `GT� bTX_E_XR� �� �_Uj
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^_�_� c_k^\Ge� Q� �XFd\YaRW� [X_��"� bTX\`RGe�
bFU�GF^F[� RXR� bURZTUFi� ^_� ^Rg^Fc� [T^iF�
QFXecTgR� RXR� kTGe� bTSQTXF^RF� bTGTX[_Ge�h�
Q� FET� bURkTgFW����V

	� QTG� M� RSQTXeGF� U_dTQ_Ge�h�v

L��%�� �%�� 3$���$�� ���%��
L��%�� /�#�%��� #$�����
��� ����* � h� ���1*�� �� #�3$��%� �
4� %�� 3��/�� �� ��������-

}GT�ZfX�QfSTQ� TZaF�GQ\�M�TG[_S� TG�dTXgj
^T�GR"� TG� dFhGFXe^T�GR� U_dR� bTpSRR�� }GT�
ZfXT� dFSFUGRU�GQT"� bUFd_GFXe�GQT�� xaF� �Tj
cT^T�TQ� ^_�G_RQ_X�m� L��TpGTc� cTgF]e� Gf� ^F�
ZfGe"� ^T� EU_gd_^R^Tc� ZfGe� TZhS_^vV� t�
�\][R^"� ^_bXFQ_Q� ^_� GTEd_]^RF� EU_gd_^j
�[RF� bU_Q_�R� TZhS_^^T�GR"� \]FX�Q�bTpGf"� [_[�
\kTdhG� Q� ZT�h[R�

��TZF^^T� ^FbUR�GTW^T� pGT� SQ\`_XT� bT� TGj
^T]F^RY� [� QTR^�[TW� dTZXF�GR"� FaF� S_�G_Qj
XhQ]FW� dUTg_Ge� ETXT�_� bFQiTQ�� O� G\� bTU\"�
[TEd_� Y^i\� �_cTF� QUFch� EUFSRGe� T� cF^GR[F� R�
GFcXh[F"� �\][R^"� SdTUTQfW� XTZ� lbTRXR*[TUj
cRXR"� U_�GRXR*\`RXR"� R� ^_� GFZF�Šn"� RSTZU_g_X�
RS� �FZh� TG]FXe^R[_"� ^_�QR�GfQ_h� Q� �QTFc�
]_X_]F�m

!������%�� ���1B�� �$"$%�8
��+1��� %�+1�� /�� �����+-

xc\� ^F� �T�G_QXhXT� GU\d_� RSTZU_SRGe� Z_G_j

   



XRY� R� cf�XF^^T� G_c� rFkGTQ_Ge� dXh� R�bfj
G_^Rh� k_U_[GFU_�� �T� Q�I� pGT� M� ^F� GT"� ^F�
bTdQRER"� ^F� EFUTW�GQ_"� _� b�RkTXTER`F�[RF�
\bU_g^F^Rh� XR`^T�GR"� bTS_ZfQ]FW� R� d\c_Ge�
T� �X\gZF�� OTW^_� FET� QF�FXRX_"� [_[� T�GUTF�
Ta\aF^RF"� UR�[TQ_^^_h� b_UGRh�� L �YZXY�
QTW^f� [UTQ_QfF� S_Z_Qf"� R� �cFUGR� cf�Xe�
cRX_� d\]F� cTFW�V�� l�TSd^FF� ^_� pGRk� ^FUQ_k�
c^TET� REU_X� �FUcT^GTQ�n

w\U^TW� bURcFU� S_U_SRGFXF^"� R� �b\�Gh�
dF�hGe� XFG"� [TEd_� �\][R^\� �X\`RXT�e� bUTj
Fk_Ge�h�Q� tUSU\c"� {\XE_UR^�ZfX�Qf^\gdF^� ��
ETUF`eY� [T^�G_GRUTQ_Ge�m� L��f� d\c_XR"� `GT�
_QGTU� �\�X_^_� R� �YdcRXf� \�GUFcRX�h� S_�
�_Q[_S"� `GTZ� ^_bRG_Ge�h� Qf�T[RcR� `\Q�GQ_j
cR� bTpSRR"� TZTE_GRGe�h� ^TQfcR� QbF`_GXF^Rj
hcR� R� Q� �X_d[Rk� bF�^hk� bFUFd_Ge� bTGTc�GQ\�
QFXR[RF� bTdQRER� U\��[Rk� �TQUFcF^^fk� EFUTj
FQ�� �f� d\c_XR"� `GT�QFXR[RF� �TZfGRh� ^_�OT�j
GT[F"� \dRQRQ]RF� cRU� R� �Ghg_Q]RF� �T��RR�
\Q_gF^RF� Q�Fk� bUT�QFaF^^fk� ^_UTdTQ"� QTSj
Z\dhG�EF^RW�^_]Rk�bTpGTQ"�M�R�cf�T]RZXR�e��
�RUf� S^_cF^RGfF� T�G_XR�e� ZFScTXQ^fcR"� R�
Q� b\�Gf^F� ^_]FW� bTpSRR� bThQRX�h� TbhGe�
�̂ FER^"� ZXFd^fW"� �X_ZfW���� �FUdi\� ZTXe^T"�
[TEd_� QSEXh^F]e� ^_� pG\� ZF�iQFG^\Y� [_UGRj
^\�V� lLuFQFU^_h� �`FX_V"� ==� c_UG_�  ?K6� E�"�
y �KCn�

{\XE_UR^� T]RZ_X�h�Q� Td^Tc�m� Q� L��\�X_^F� R�
�YdcRXF�V� ^FG� ^R`FET� EFUTW�[TETz� _QGTU� \gF�
GTEd_� Q�Fc� ZTE_GfU�[Rc� bTdQRE_c� bUFdbT`FX�
\FdR^F^RF� Q� GF^R� QFGQFW�
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	� QTG� pGTG"� bUhcT� �[_S_Ge"� G\^FhdFi� R�
TGaFbF^Fi"� Q�Y� gRS^e� XR]e� \[XT^hQ]RW�h�
TG� �X\gFZ^TW� [_UeFUf"� ^_QhXRQ_FG�h� �T�
�QTFW� ZRTEU_rRFW�� �_XT� GTET"� Gh^FG� S_� ^FY�
iFX\Y� �QTU\� S^_[Tcfk"� bURhGFXFW"� QU_ETQ� R�
XYZTQ^Ri"� ZTXFF� Rc� bUT�X_QXF^^fk"� ^FgFXR�
‚FXRi_� wFUg_QR^fc�� w_� R� `Fc� bUT�X_QXF^j
^fk"� ^F� GFc� XR� FdR^�GQF^^T"� `GT� �� ^Rc� dU\j
gRXR� R� ��TURXR�e"� bRUTQ_XR� R� iFXTQ_XR�e� R�
bTpGTc\� bTb_XR� Q� \`FZ^R[R� R� kUF�GTc_GRR�o�
u[TXe[Rk�XYdFW� cf�bTc^Rc�R� XYZRc� GTXe[T�
S_� GT"� `GT� Rk� \ETU_SdRXT� gRGe� ^FbTd_XF[\�
TG� �\][R^_�� 	� dT�GTW^fk"� [GT� �_cR� �� \�_cR�
M� �YkFXeZF[FU_� ^_bURcFU"� S^_cF^RGTET�
EX_Q^fc� TZU_STc� GFc"� `GT� �\][R^� Td^_gdf"�
TZ€FQ]R�e"� bT`\Q�GQTQ_X� �FZh� L �YkFXeZFj
[ F U _ �V�� ~FbFUe� kTGe�XFSe� ^_� uF^_G�[\Y�bXTj
a_de"� kTGe� bR]R� GU_EFdRY� M� ^R`GT� ^F� bTj
cTgFG�m� ^_Q�FEd_� bURbF`_G_XRm� [YkFXeZF*�
[FU^T�

�F�bU_QFdXRQT�o� t� wFXeQRE�o� �_FQ�[RF�o�
{F^[F^dTUr�o� uGTRG� bUTRS^F�GR� Rk� bURhGj
^fF� RcF^_"� [_["� ^FS_QR�RcT� TG� ^_]Rk� gFX_j
^RW"� UhdTc� S_ETU_FG�h�� \ ] [ R ^ � R� E_�RG�
R� �TEUFQ_FG� Q�Fk� �QTRc� �T�Fd�GQTc�� �F� Td^_�
EF^R_Xe^T�Ge� M� XR`^T�Ge"� gRQ_h� rRSRT^T*
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cR�h� �\][R^_�GTc\�QR^TY"� bUR]Fd]_h�Q�cRU�
�� ^FTrRiR_Xe^fc� QRSRGTc� R� Qb\�GRQ]_h� S_�
�TZTY� Q� R�GTURY�bTX*�T��RR"� QcF�GF� �� i_UFc"�
cR^R�GU_cR"� dF[_ZUR�G_cR"� Z_XFUR^_cR"� EFj
^FU_X_cR� M� Q� [_`F�GQF� bURZXRgF^^fk� �QTj
FW"� ^R`Fc� ^F� QfdFXhYaFW�h"� [UTcF� XRi_"�
bFU�T^f�

�_`_Q� XRGFU_G\U^fW� dFc_U]� bUFRc\aF�Gj
QF^^T� �� bT�X_^RW� `_�G^fc� XRi_c� bT� `_�G^Tj
c\� bTQTd\"� �\][R^� ^_bTX^RX� bTpSRY� c_��TW
M� ^_� bFUQfk� bTU_k� QU_S\cRGFXe^TET� U_SQF�
`GT� \S[TW� EU\bbF� ZXRg_W]Rk� dU\SFW� R�
S^_[Tcfk� M� XR`^TET� c_GFUR_X_�� u� bTcTaeY�
cFc\_UR�GTQ"� ZRTEU_rTQ� R� GF[�GTXTETQ� cf� Q�
^Fc� U_STZU_XR�e� R� d\c_Fc"� `GT� G_[� R� ^_dT�
R� ^_c� �XFd\FG� Q�I� S^_Ge�m� [TEd_"� EdF"� �� [Fc�
R� T� [Tc�� 	cF^_"� d_Gf"� ^_cF[R"� bFUF�\df� R�
dUhSER"� �T]Fd]RF�h� ^_�bT[XT^� Td^Tc\�RcF^R
M��\][R^\�� O�I� FET�GQTU`F�GQT�XFgRG�bFUFd�
^_cR� Q� QRdF� `_�G^TET� bR�ec_"� ^F^_UT[Tc�
bTb_Q]FET� Q� dFXTQfF� Z\c_ER� TGF`F�GQF^^TW�
XRGFU_G\Uf�� l�_[TW� [T^GU_�G� �TETXY� M� [GT�
`_�G^\Y� bFUFbR�[\� �� dU\SehcR� \kRGURX�h�
QF�GR� R� GR�^\Ge� [_[� ET�\d_U�GQF^^fW� S_[Tj
^TbUTF[G�vn

�U_^gFUFFW� bT�X_^RW� R"� ]RUF"� Q�FW� FET�
U_�kTgFW� R^GRc^T�GR� R� QF�FXTW� ZF�iFUFcT^j
^T�GR� hQRX�h� ZFS\�XTQ^T� �RiFW�� }GT� ZfX_�
�Fceh"� S_cF^RQ]_h� Fc\� ^FXYZRcfW� R� ^FbURj
QFGXRQfW� UTdRGFXe�[RW� [UTQ"� TZ€FdR^F^^_h�
�X\`_Fc� R� TZa^T�GeY� �Fb_U_G^fk"� GTQ_URj
aF�[Rk� R^GFUF�TQ"� \`RQ]_h� cf�XRGe� cR^\h
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TrRiR_Xe^fF� [_^_Xf"� Q_Uh�e� Q�I� Q� GTc� gF�
�T[\� bT^hG^fk� XR]e� Td^T[_]^R[_c"� g_Uj
ET^^fk� bTETQTUT["� bTd^_`F["� bUTSQRa"� [_j
X_cZ\UTQ� R� ]\GT`F["� QcF�GF� �� �\][R^fc�
bUTXRQ]Rk�h� G\`FW� ^_d� bTpGR`F�[TW� ^RQTW��
�̂ � ^_Q�FEd_� �TkU_^RX� bURS^_GFXe^T�Ge� [�
pGTW� �UFdF"� TbFURQ]FW� FET�k_U_[GFU�R�bT`FU[�
R� �T�G_QRQ]FW� �QTFET� UTd_� �TYS"� G_W^fW�
S_ETQTU� Q� ][TXe^fk� S_Z_Q_k� �bXTGRQ]FET�h�
UFZh`F�GQ_� bUTGRQ� `TbTU^TET� R� kTXTd^TET�
TZaF�GQ_� QSUT�Xfk�� O� TEUTc^Tc� R� �\cU_`^Tc�
Z\d\aFc� �\][R^� QRdFX� �FZh� bT�X_^iFc�
�RiFh"� `XF^Tc� QTXe^TET� ZU_G�GQ_"� bUR^_dj
XFg^T�Ge� [� [TGTUTc\� T^�bUT^F�� [_[�QFU^T�Ge�
�QTFc\� dFG�GQ\�� �RiFW�[_h� GU_dRiRh� [_S_j
X_�e� Fc\� bTU\[TW� �TZ�GQF^^TW� ^FS_QFUZTQ_^*�
^T�GR"� R�T "̂� `GT� ^R�ETd"� �� QT�GTUETc� �bU_QXhX�
QF`^fW� c_Xe`R]^R[� Q� S^_[� �QTFET"� ^F�GRU_j
FcTET� ^FQSETd_cR� R� ETd_cR� XRi_�� wU\ERF�
�G_^TQRXR�e� �F^_GTU_cR"� bUTrF��TU_cR"� bRj
�_GFXhcRz� �\][R^� Q�Y� gRS^e� bUTgRX� XRj
iFR�GTc�� ~T� ZfX� TUdF^� bTd[Rdf]FW"� S_ZUTj
]F^^fk� REUTY� �\deZf� ^_� UTXR� S_�GTXe^fk�
rRXT�TrTQ� R� ZUTdh`Rk� �GRkTbXFGTQ�� �RiFW�
M�Q� \cTSURGFXe^Tc"� UTc_^GR`F�[Tc�R�GTX[Tj
Q_^RR�M� �X\gRX� bURYGTc� 	�[\��GQ"� R� �\]j
[R^"� FET� bRGTcFi"� dT� [T^i_� d^FW� R�bTX^hX�
^FbR�_^^fW� XRiFW�[RW� TZUhd"� QTQXF[_h� cTj
XTd\Y� �T��RY�Q� dU\gZ\� �� �\S_cR�bTd� �F^eY�
dFUFQeFQ�
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�d^_[T� UTd^_h� TZRGFXe"� GTX[_Q]_h� [� RSTj
XhiRR� TG� iFXTET� cRU_� QU_gdFZ^fk� bTpSRR�
\�G_^TQXF^RW"� Q� R^Tc� �cf�XF� dXh� �\][R^_�
U_SUT�X_�e� R� U_�]RURX_�e"� bUR^hQ� QF�e� ZFj
XfW� �QFG�bTd�SFXF^fF��QTdf� �RiFh�� �URQf`j
[R� dU\gRGe� R� bTQF�^R`_Ge� �T� ][TXe^fk�
�[_cFF[� bFUFbUfE^\XR� ^_� XRGFU_G\U^fF� �ZTj
URa_"� ^_� _UGR�GR`F�[RF� [U\g[R"� _� G_c"� EXhj
dR]e"� \gF� �\][R^� bT]_XRQ_FG� �� �YdcRXTW�
R� bFUFcRERQ_FG�h� bT*�QTW�[R� �� �^FER^fc� R�
�\E_`FQfc�� ~F�^TG_� dTUG\_UTQ� R� [X_��TQ�
U_�bTX_E_X_� [� r_cRXehU^T�GR"� [� GTQ_URaFj
�GQ\� ^_� ]RUT[\Y� ^TE\"� Q� c_�]G_Z_k� Q�FET�
`FXTQF`F�GQ_"� [� dTZUT�T�Fd�[Rc� TG^T]F^Rhc�
�� gRS^eY� R� �� Qfcf]XF^^fcR� XRi_cR"� bTj
dTZU_^^fcR� ^_� T�^TQF� bURhGFXe�GQ_� R� b_^Rj
ZU_G�GQ_�

O��� 3�� � M� /����� .�� %���&
0%� ��+� 3�$2���*� $� ����1-

‚TUc_� dU\gF�[Rk� bT�X_^RW� �G_X_� �TdFUj
g_^RFc� b\][R^�[TW� bTpSRR� Q� iFXTc"� Qb\j
�[_YaFW� ^_�� ZFSTG[_S^T� Q� `_�G^\Y� gRS^e�
bFQi_"� bTSRU\YaFET� �QTFY� dT�G\b^T�GeY� M�
cRcR[TW� bTdXR^^fk� `FUGT`F["� bTdUTZ^T�Ghj
cR� gRGFW�[TET� R� bTUGUFG^TET� �kTd�GQ_�� sRj
G_Ya_h� b\ZXR[_� c_XT*bTc_X\� ^_\`_X_�e�
Ta\a_Ge� �FZh� �TEXhd_G_Fc� _QGTU�[Rk� bURj
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[XY`F^RW"� �QRd_^RW"� bRU\]F["� ^F\UhdRi� R�
�Gf`F[� bT� �\E\ZT� `_�G^Tc\� �X\`_Y� M� Q�h�
�T��Rh� XYZ\W�h"� `GT� TG`\Z\`RG� �\][R^�

�̂ � �U_S\� bTb_X� Q� bTXTgF^RF� [R^TSQFSdf�
R� ^_`_X"� �XFE[_� bURbXh�fQ_h"� gRGe� ^_� QRd\�
\� Q�Fk�� L�uQFdF^Rh� T� [_gdTc� FET� ]_EF� �TTZj
a_XR�e� QT� Q�F� [T^if� �T��RR"� M� Q�bTcR^_FG�
����� OhSFc�[RW�� M� �\][R^� G_[� \cFX� TZ�G_*�
^TQXRQ_Ge� �QTR� QfkTd[R"� `GT� ^_� bFUQfk�
bTU_k� �_cfF�X\`]RF� FET�dU\Seh�bURkTdRXR�Q�
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Q � F E T� `FXTQF[_�

•� gFX_Y�M� lb\�[_W�^_STQ\G� �GU_^^fc� cTF�
gFX_^RF�vn� M� gFX_Y"� `GTZf� �TpG\� bUFdbRj
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�_XR� T�TZF^^fW� TZU_S� gRS^R"� bRRGR`F�[\Y�
d�R�p�G�R�[�\�m� Td^Rc� �XTQTc"� `GTZf� �dFX_XR�
^_\[\� RS� gRS^R� uGRkTGQTUi_���

�FUQTF� bU_QRXT� �FW� ^_\[R� dTXg^T� ZfGe�m�
gRQR"� [_[� bR]F]e"� R� bR]R"� [_[� gRQF]e"���V�
lL��F`GT� T� bTpGF� R� bTpSRR�V"�  ? C� E�n�

�\][R^� U_SdFXhX� pGTG� ^TQfW� QSEXhd� ^_�
k\dTg^R[_"� Td^_[T"� ^_dT� d\c_Ge"� ^F� QbTX^F��
�FUQ_h� `_�Ge� lGUFZTQ_^RF� M� Q�FET� `FXTQF[_n�
^F� cTEX_� Zf� FET� �c\GRGe�� qUFXfW� �\][R^�
Q�FiFXT� Q� bTpSRR"� T �̂ �€FdF^� FY"� [_[� �Rk_Ud�
O_E^FU"� �[_S_Q]RW"� `GT� L k\dTg^R[V� Q� ^Fc�
bTEXTGRX� L `FXTQF[_V"� [_[� Gf�h`R� dU\ERk"�
TGd_Q]Rk�h� ZFS� T�G_G[_� R�[\��GQ\"� S^_cFj
^RGfk� R� ZFSfch^^^fk� _UGR�GTQ�� �f� �Xf]_j
XR� �� b\][R^�[Rk� \�G� �XFGFQ]\Y� _[�RTc\"�
bTdTZ^\Y� \GQFUgdF^RY� {_GY][TQ_�m� L��Tpj
SRh� ZfQ_FG� R�[XY`RGFXe^T� �GU_�GeY� ^Fc^Tj
ERk"� UTdRQ]Rk�h� bTpG_cRm� T^_� TZ€FcXFG� R�
bTEXTa_FG� Q �F � ^_ZXYdF^Rh"� Q � F � \�RXRh"�
Q � F � QbF`_GXF^Rh� Rk� gRS^R�V� lL��� bUFdR�XTj
QRR� E*^_� �FcT^GF� [� bFUFQTd\� Z_�F^� 	�t��
�UfXTQ_�V"�  ?=C� E�n�

O� pGTc� �cf�XF� M� ^_� ^RS]Fc� \UTQ^F� M� Q�
�\][R^F� \gF� ^FG� ^R`FET"� `GT� Zf� hQ^T� RXR�
G_W^T� ^F� �X\gRXT�bTpSRR�� u_cfF� ^R`GTg^fF�
L�S_ZTGf� �\FG^TET� �QFG_�V"� Q� [TGTUfF� T �̂ bTj
EU\g_FG�h"� [TEd_� FET� ^F� GUFZ\FG� [� gFUGQF�
^R[_[TW� tbTXXT^"� R� GF� ^FQRdRcT� �QhS_^f� ��
R�[\��GQTc"� TZU_S\h� GT"� `GT� cTg^T� ^_SQ_Ge�
bTpGR`F�[TW� XR`^T�GeY� �\][R^_"� ^FTGdFXRj
cTW� TG� �GRkRR� Z_XTQ� R� \dTQTXe�GQRW�� }GT� R
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F�Ge� L dRpGR[_V"� ETQTUh� bT� {_GY][TQ\�� �̂ �
R� F�G"� R� beFG"� R� GTX`FG�h� Q� ET�GR^fk"� R� \k_j
gRQ_FG� S_� d_c_cR"� F�XR� ^F� bUhcT� Q� bTpGRj
`F�[Rk�QRd_k"� GT� �� ^FT�TS^_^^TW� iFXeY�bFUFj
QF�GR� Q�Y� pG\� �\FG\� Q� dT�GTh^RF"� TG� ZXF�[_�
R� RShaF�GQ_� [TGTUTET� cf� Q�F� ZFS� \c_�� �̂ �
R� Q� pGTc"� �GUTET� ETQTUh"� \gF� ^F� �TQ�Fc� `FXTj
QF["� _� �\][R^� dT� cTSE_� [T�GFW�

	� Q�F*G_[R� M� QTG� \bTU�GQT�v� M� T^� Zf� ^F�
bTdbR�_X�h� bTd� rTUc\XTW"� `GT� ^_dT� gRGe"�
[_[� bR]F]e"� R� bR�_Ge"� [_[� gRQF]e�� �_bUTj
GRQ"� bT� �\][R^\� �XFd\FG� lSdF�e� RcFFG�h�
^F�[TXe[T� \UTQ^FW� �TS^_^Rh� Q� TG^T]F^Rhk�
`FXTQF[_� �� �TpGTc"� R�cf� �FW`_�� bTd^Rc_Fc�h�
^_� ^TQ\Y� �G\bF^en"� `GT� �TpG� gRQFG� �TQFUj
]F^^T� ^F� G_["� [_[� bR]FG"� _� bR]FG� ^F� G_["�
[_[� gRQFG�� �F� [_[RF*GT� Z_Xf� R� R^GURER"�
GaF�X_QRF�R�c_XTd\]RF�Q� ^Fc�GTEd_�^R`GTgj
^f"� _� Q�I� FET� F�GF�GQT"� dT[TXF� T^T� �\aF�Gj
Q\FG"� Q[XY`_h� �_cfF� ZX_ETUTd^fF� cf�XR"�
Q[XY`_h� �_cfF� �GRkR� Q� Rk� pcbRUR`F�[TW�
d_^^T�GR"� M� ^F� RcFFG� S^_`F^Rh� R� ^_kTdRG�h�
Q� bUTGRQTUF`RR� ��QFUkTQ^TW� �RXTW"� `GT� ^T�RG�
Rch� �TpG�� L {FgRG� T "̂� dR[RW� R� �\UTQfW���V�
�_[_h� G_c� dRpGR[_� M� _�[FS_"� ^F� T�G_QXhYj
a_h� [_c^h�^_� [_c^F� TG�GTET"� `GT�FaF� �QhS_^T�
\S_cR� `FXTQF`F�[TW� bXTGR�� �\][R^� l�GU_]j
^T� �[_S_Ge�vn� QT�bUTRSQTdRG� �_cTTiF^[\� �Qhj
GTET�� uQhGTW� T� �FZF� TZ€hQXhFG� Q� �T[U\]F^RR�
�FUdi_"� `GT�T^�bT�XFd^RW�EUF]^R[�M� LR�cFg�
dFGFW� ^R`GTg^fk� cRU_"� ZfGe� cTgFG"� Q�Fk�
^R`GTg^FW� T^V�� w_gF� FaF� bUhcFF� M� ZFS

 =>



LZfGe� cTgFGV�� }GT� ^F� �[UTc^T�Ge� R� ^F� ERj
bFUZTX_"� _� UF_Xe^TF� bUR[T�^TQF^RF� �QhGT�GR"�
\gF� ^F� bUR^_dXFg_aFW� `FXTQF[\"� �TS^_Yj
aFc\� ^R`GTg^T�Ge� �T�\d_"� Q� [TGTUfW� T^_�
QXRG_�

�� b\][R^�[TET� �TpG_� lQ� FET� [U_W^Fc"� bTQj
GTUhY"� ^_RQf�]Fc� QfU_gF^RRn� cf� ^F� ^_kTj
dRc� XRi_� M� R� pGT� S^_cF^_GFXe^T�� �\d_�
bTdFQ_XR�e� G_[RF� bURQf`^fF� ^_c� EURc_�f"�
QFUGXhQT�Ge"� ZTXGTQ^h"� [\d_� R�`FSXT� Q�I�
b\][R^�[TF� Q� pGTW� rRE\UF"� [TGTU\Y� R� XR`j
^T�GeY� ^F� ^_STQF]e"� ^_�GTXe[T� XR`^T�Ge�
U_�GTbG_^_� Q� ^FW� QcF�GF� �T� Q�Fc� `FXTQF`Fj
�[Rco� x�XR� pGT� M� �T�GTh^RF"� GT� cf� QRdRc�
bFUFd� �TZTY� [_[TET*GT� R�G\[_^_z� F�XR� pGT �
M� dQRgF^RF"� GT� ^_ZXYd_Fc� Z\UY"� ^_QTd^Fj
^RF"� �\c_�]F�GQRF�� �TbUTZ\WGF"� �\^eGF�e� [�
�TpG\�m� M� tXF[�_^dU� uFUEFFQR`"� SdU_Q�GQ\Wj
GF�v� M�^F� TGSTQFG�h"� ^F� bTWcFG"� `GT�pGT� T�^Fc�
UF`e� M� T� ^Fc"� TZ� pGTc� b\E_XF"� `GT� ^R[TET�
^F� QRdRG"� ^F� �Xf]RG"� �� [_cF^^TW� XRUTW� Q�
U\[_k�o

!�;�� %�� �$��� �1�6%���%%�+
L�#�+� �����2%%�+�  �2B�� ���

tXXFETURR"� kTXTd^fF� \�XTQ^T�GR� ^\g^f�
dXh� GTET"� `GTZf� kTGe� [_[*GT"� b\^[GRUTc"�
TZTS^_`RGe� pGT"� ^F� bTdd_YaFF�h� hSf[\"� bUFj
ZfQ_^RF� Q� d\kF� �TpSRR�� �f� dT�GREXR� SF^RG_�
Q� FF� ^_`FUG_^RR"� SdF�e� [T^`_FG�h� Q�I� gRQTF"�
R� GTXe[T� EX\kRF� �RcQTXf� �G_U_YG�h� bFUFj
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d_Ge"� `GT� ^_� G_[Rk� QFU]R^_k� X\`]F� kU_^RGe�
cTX`_^RF�

L�q_`Fc� T �̂ d_^� ZfX� cRU\� R� `GT� dT[_S_X�
�TZTY�o�V� M� QTbUT]_X� �TETXe� T� �\][R^F� ��
bUR�\aFW� Fc\� dTGT]^T�GeY� Q� cFG_rRSR`Fj
�[TW� bT�G_^TQ[F� QTbUT�TQ�� 	� �_c� gF� TGQFj
`_X�m� L��\][R^� d_^� ZfX� cRU\� ^_� GT"� `GTZf�
dT[_S_Ge� �TZTY"� `GT� G_[TF� �_c� bTpG"� R� ^R`FET�
ZTXe]F"� M� `GT� G_[TF� bTpG"� QShGfW� ^F� bTd�
QXRh^RFc� [_[TET*^RZ\de� QUFcF^R� RXR� TZj
�GThGFXe�GQ� R� ^F� bTd� \�XTQeFc� G_[gF� �TZj
�GQF^^TET"� XR`^TET� k_U_[GFU_"� [_[� `FXTQF[_"�
^T� Q� ^FS_QR�RcT�GR� TGT� Q�FETz� `GTZf"� F�XR�
S_kT`FG� bTGTc� [_[TW*^RZ\de� Qf�]RW� d\]FQj
^fW� _^_GTcR[� U_S€hGe� R� TZ€h�^RGe� �FZF"� `GT�
G_[TF� Q� �\aF�GQF� �QTFc� bTpG���� GT� `GTZf� T^�
\dTQXFGQTUF^� ZfX"� \QRdFQ� pGT� Q� �\][R^FV�
lLO � `Fc� gF"� ^_[T^Fi"� �\aF�GQT� U\��[TW�
bTpSRR� R� Q� `Fc� FF� T�TZF^^T�Ge�V"�  ?!>� E�n�

L O� ^FS_QR�RcT�GR� TGT� Q�FETV���� w_"� �\]j
[R^� bT[_S_X� ^_c� �TpG_� QT� c^TERk"� R�`FUbfj
Q_YaRk"� Q_UR_iRhk"� Q� GTc� `R�XF� M� Q� ^FS_j
QR�RcT�GR� TGT� Q�FET"� TG� cRU_"� TG� gRS^R"� TG�
�_cTET� �FZh�� wTWdh� dT� pGTW� `FUGf"� cf� T�G_j
^_QXRQ_Fc�h"� TEX\]F^^fF� ^_�G\bRQ]FW� QcRE�
GR]R^TW"� ZF��RXe^fF� [_[*XRZT� QfU_SRGe� R�
bFUF�[_S_Ge� �XTQ_cR� `R�G\Y� �\a^T�Ge� 	�j
[\��GQ_"� FdQ_� bTSQTXhYa\Y� �FZF� ^_[R^\Ge�
rF^TcF^_Xe^fW� bT[UTQ�

E��%�6� ���������� $/�$2%*2�
:�#�  �.������� %�� %�.%� � FW���
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�d^_[T"� GFc� QUFcF^Fc� ^_� SFcXF� gRQFG� R�
GTcRG�h"� �XT^hh�e� ZFS� dFX_"� QbTX^F� ^TUc_Xej
^fW� _QGTU"� XR]e� R^TEd_� Qb_d_YaRW� Q� bTcFj
]_GFXe�GQT� RXR� Q� �GTXZ^h[� Qf�]FET� GTX[_��
�̂ � QFUGRG�h"� R� cFXeGF]RG"� R� �GU_gdFG"� R�
S^_FG� S_� �TZTW� G_W^\� bUR`_�G^T�GR� [� �TpG\"�
bUF[U_�^\Y�R� b\E_Ya\Y"� R� kT`FG�^_SQ_Ge� FF�
^_� `FXTQF`F�[Tc� hSf[F"� bTdf�[_Q� [_[TW*�
^RZ\de� ZXRS[RW� �R^T^Rc�� xc\� bURbTcR^_j
YG�h� U_S^fF� �GU_^^T�GR� FET� ZRTEU_rRR"� �UFj
dR� [TGTUfk� bURQXF[_FG� Q^Rc_^RF� `Fc*GT�
T�TZF^^T� dTUTE_h� `FUGT`[_� [UTQR"� bUTR�kTgj
dF^Rh� M� ^FEURGh^�[_h� QFG[_"� bURQRG_h� [�
UTdTQTc\� [TU^Y� �\][R^fk�

�FEU�M� pGT� kTUT]T�� �FEU� M� pGT� ^FG�� �FEU�
M�pGT�^FZT�� L��Td�^FZTc� trUR[R�cTFW�V�� trj
UR[_� R� F�Ge� ^FZT�� �FZF�^fW� QfkTdFi�� u[TUFF�
ZF��� �F� TG� cRU_� �FET�� |UFi�� �_[� QGTU_h"�
^FZF�^_h� UTdR^_"� GTXe[T� ZTXFF� dT�G\b^_h"�
GF[\a_h� Q� gRX_k"� bTdSFc^_h"� ETUh`_h"� [XTj
[T`\a_h� bUFR�bTd^FW"� bUTUfQ_Ya_h�h� Q�
XRiF�R�Q�k_U_[GFUF�

}GT� \gF� _Z�TXYG^T� gRQTW"� cE^TQF^^T�
\S^_Q_FcfW� �\][R^� l� ^F� GT� `GT� �TpGn"� XR]e�
^Fc^TET� \GURUTQ_^^fW"� �TQcFa_YaRW� Q� �FZF�
`FXTQF`F�[RF� `FUGf� �� bTpGR`F�[RcR� Q� GTW�
E\�GFW]FW� �cF�R"� `GT� bTUTgd_FG� \gF� ^TQTF�
[_`F�GQT"� ^FU_�GTUE_FcTF� FdR^�GQT� `\dF�^TW�
p[STGR[R"� d\]FQ^TET� g_U_� R� bURQXF[_GFXej
^TET� \UTd�GQ_"� ZTXFF� TGQF`_YaFET� SQ_^RY�
_UGR�G_"� ^FgFXR� �G_^d_UG^_h� c_�[_� bFQi_� ��
iFQ^RiFW�� {FS\bUF`^fW� b\][R^�[RW� Q[\�
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RSZU_X� ^FEU_� Q� �T_QGTUf"� \E_d_Q"� `GT� `FU^_h"�
TZFSeh^TTZU_S^_h� k_Uh� bTWdFG� Fc\� X\`]F�
_^EFXe�[TET� XR`R[_� �F^�[TET"� `GT� T^_*GT� R�
F�Ge� FET� bTdXR^^TF� XRiT"� [TGTUfc� cTg^T�
ETUdRGe�h� R� [TGTUTF� [U_�RG� FET� G_[� gF"� [_[�
kUTcTG_� M� {_WUT^_"� ZFSTZU_SRF� M� uT[U_G_"�
b\aF� Q�Fk� �_r_pXFW�� 	� bTGTc"� `TUG� bTZFUR"�
Q� pGTW� cTUdF� ZFSd^_� RUT^RR�v��

�� [_[� \iFbRX�h� �\][R^� S_� �QTY� ^FEURj
Gh^�[\Y� Q^F]^T�Ge� R� �QTF� _rUR[_^�[TF� bUTj
]XTF"� bTXYZRQ]FF�h� Fc\"� bTg_X\W"� �RXe^FF"�
`Fc� bUT]XTF� dQTUh^�[TF�� 	ZT"� bTcRcT� UTdj
�GQ_�bT� [UTQR"� G\G� ZfXT�UTd�GQT� bT�d\k\�� �T�
r_^G_SRR�� wQTUh^*GT� c^TET"� _� ^FEU� M� TdR �̂�
uUFdR� Q�FET� ^FTZ€hG^TET� ZXFd^TET� `FXTQF`Fj
�GQ_� TdR^� FdR^�GQF^^fW"� hU[RW"� [_[� \ETXe"�
bTpG�� �GFXXT�� �TpGR`F�[RW� ^FE_GRQ� `FXTQF[_��
�\U�RQ�� �U_rRG�� ��TZF^^fW"� ^R� ^_� [TET� ^F�
bTkTgRW�� ~_[Tc\� R� wFcT^� ^F� GUFZ\FG�h�� u_c�
M� ^FEU�

~TEd_� dFGR"� ^_QFU^TF"� FaF� ^F� `RG_XR�
�_W^*�Rd_� R� |YXe*OFU^_� R� ^F� \QXF[_XR�e�
REU_cR� Q� g_U[RF� �GU_^f�� t� \� �\][R^_� \gF�
ZfX_� �QTh"� XR`^_h� l^R[Tc\�^F� TGd_c�vn� trURj
[_�� 	� T^� REU_X� Q� ^FF� G_[� gF"� [_[� [_[TW*^Rj
Z\de� GFbFUF]^RW� c_Xe`R["� REU_h�Q� R^dFWiFQ"�
QdU\E� bT�GRE_FG"� `GT� T �̂ R� F�Ge� �_cfW� ^_�GTj
haRW� R^dFFi"� R� Fc\� �cF]^T"� R� bT`Fc\*GT�
g_X[T� �FZh"� R�Q�I�dUTgRG�Q^\GUR�TG�ETUe[TET�
�`_�Geh� M� �� TZf[^TQF^^TY� c_cTW� GUh�GR�e�
^_� RSQTS`R[F� bT� XFG^FW� �\S_FQ[F� lbTFSd�
L��T�[Q_� M� ~_][F^G�Vn"� Q� GT� QUFch� [_[� T^
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R^dFFi�R�^F�S_Z\dFG�\gF�pGTET�dT�[T^i_�d^FW��
�UfXT� UT[_"� �QRdFGFXe�GQT� bUT]XTW"� S_GFj
Uh^^TW� QT� QUFcF^R� gRS^R"� bUFd`\Q�GQRF"�
`GT"� Z\d\`R� S_[T^^fc� �f^Tc"� Gf� Q�F*G_[R�
^F� GTG"� ^_WdF^f]"� bTd[Rdf]"� ^FSQ_^^fW�
ET�Ge"� [_Q[_S�[RW� bXF^^R[� Q� SFc^TW� YdTXR"�
^FQF�Ge� [_[� bTb_Q]RW� �Yd_"� R� ^R[GT� T� GFZF�
^F� S^_FG"� ^F� bTc^RG"� ^T� Gf*GT� �FZF� ^_� \cF��
~f� �RXe^FF"� Gf� �G_U]F"� Gf� ZXRgF� [� gRQTGj
^fc"� [� dR[Rc� bXFcF^_c� R� XF�_c�� wR[RW�
EF^RW�� wfchaRW�h"� T[UTQ_QXF^^fW� [\�T[�
bTpSRR� �� bUTQ_XTc� Q� k_T��� 	� Gf� �cTGUR]e�
R�bTdXTZeh"� _U_bTc"� kU_^h� �bT[TW�GQRF� dT�
�UT[_"� [TEd_�bUTZeFG�R�^_� _U_b_� Gf� QfWdF]e�
Q� ETUTd"� L�M� w_F]e� O_U]_Q\V"� T�[_XR]e�h"�
S^_W� ^_]Rk"� GTXb_� U_��G\bRG�h"� �bT[TW^T"�
GR]F"� QF�e� ^_� bU\gR^_k"� T �̂ bUT^T�RG� ^FbUTj
^Ri_FcTF� XRiT�� L� ����UR� QRdF� 	ZU_ERc_� bTdj
^hX�h� cFgd\� ^RcR� TZaRW� ]FbTGm� ŒŒtU_b"�
_U_b"� i_U�[RW� _U_bvN� �̂ � bT�[TUFF� bUTQFX�
�TU�_[TQ_� �[QTSe� pG\� bF�GU\Y� `FXhde�V�� L� �̂ �
`\Q�GQTQ_X"� `GT� T �̂ dXh� ^Rk� UTd� [_[TET*GT�
UFd[TET� SQFUh"� GQTUF^eh� T�TZF^^TET"� `\gTET"�
�X\`_W^T� bFUF^F�F^^TET� Q� cRU"� ^F� RcFYaRW�
�� ^Rc� ^R`FET� TZaFET�� �̂ � d_gF� S_QRdTQ_X�
XYdhc"� ^R[Fc� ^F� S_cF`F^^fc"� R� bT`RG_X� Rk�
^R`GTgF�GQT� ZX_ETbTX\`RFc�V�

}GT� bR�_XT�e� �\][R^fc"� \gF� \�G_Q]Rc�
TG� SUFXRa_"� TG� �X_Qf"� TG� [XFQFGf"� QeYaFW�h�
S_� ^Rc� bT� bhG_c"� QSdfk_YaRc� QGRkTcTX[\�
T� �`_�GeF� L ^_� TZaRk� b\GhkV�� ucTXTd\� [�
dT�G_Q]FW�h� Fc\� TG� dFd_� 	ZU_ERc_� `FU^TW
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`\gFUTd^T�GR� Q� TZaF�GQF� T �̂ TG^T�RX�h� [\d_�
QT�GTUgF^^FW"� �bU_QFdXRQT� QRdh� Q� �QTRk�
dR[Rk� QfkTd[_k� bURS^_[� Z\^G\YaFW� Q� ^Fc�
�GRkRW^TW� �RXf�� x�XR� ZFXTW� [T�GeY� �QTFET�
dQTUh^�[TET� UTd_� �\][R^� \S_[T^RQ_X� �FZh�
Q� ^_iRT^_Xe^TW� �FceF"� Q� R�GTURR"� GT� ^FEURj
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